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EXECUTIVE  SUMMARY 


Condominium  conversions  have  become  a  major  policy  issue  in  San 
Francisco .    Over  the  past  18  months  the  number  of  applications 
for  converting  rental  buildings  into  condominiums  has  increased 
substantially  over  previous  years.     Since  January  of  1978,  there 
have  been  a  total  of  50  applications  filed    with  the  Department 
of  City  Planning,  or  an  average  of  5  per  month. 

In  its  role  of  reviewing  these  applications  for  conformity  with 
the  City's  Master  Plan,  the  City  Planning  Commission  has  raised 
a  number  of  issues,  including: 


the  shift  from  rental  to  owner  housing  in  a  City-wide 
which  is  two-thirds  rental; 

the  cost  of  housing; 

I  impact  of  displacement  of  low,  moderate, 
some  households  and  the  elderly; 

rental  opportunities  in  conversion  neigh- 
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holds is  increasing,  while  household  size  is  decreasing; 

there  is  a  supply/demarid  imbalance,  reflected  in  the  low 
rate  of  housing  construction  relative  to  other  Bay  Area 
cities,  a  low  vacancy  rate,  and  in  the  increasing  pro- 
portion of  income  that  San  Franciscans  spend  for  housing; 

there  are  a  total  of  3,656  condominiums  in  the  City  of 
which  2,422  are  conversions;  conversions  represent  0.8 
percent  of  the  total  housing  stock,  and  1.2  percent  of 
the  City's  rental  stock; 
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EXECUTIVE  SUMMARY 


Condominium  conversions  have  become  a  major  policy  issue  in  San 
Francisco .    Over  the  past  18  months  the  number  of  applications 
for  converting  rental  buildings  into  condominiums  has  increased 
substantially  over  previous  years.     Since  January  of  1978,  there 
have  been  a  total  of  50  applications  filed    with  the  Department 
of  City  Planning,  or  an  average  of  5  per  month. 

In  its  role  of  reviewing  these  applications  for  conformity  with 
the  City's  Master  Plan,  the  City  Planning  Commission  has  raised 
a  number  of  issues,  including: 

.    the  shift  from  rental  to  owner  housing  in  a  City-wide 
housing  stock  which  is  two-thirds  rental; 

.    the  impact  on  the  cost  of  housing; 

.    the  extent  and  impact  of  displacement  of  low,  moderate, 
and  middle  income  households  and  the  elderly; 

•  the  impact  on  rental  opportunities  in  conversion  neigh- 
borhoods . 

This  study  was  undertaken  in  ah  effott  to  better  understand  these 
issues.    It  is  a  joint  study  between1  the  staff  of  the  Department  of 
City  Planning  and  its  consultant,  and  a  committee  of  real  estate, 
engineering,  and  construction  firms  which  are  actively  involved  in 
the  conversion  business,  and  its  consultant. 

The  study  first  assembled  existing  data  relevant  to  the  San  Francisco 
housing  market  in  order  that  the  specific  questions  about  condominiums 
could  be  placed  in  context.     The  significant  facts  regarding  the  City's 
population  and  housing  market  are: 

•  demand  for  housing  in  San  Francisco  remains  strong; 

despite  a  decreasing  population,  the  number  of  house- 
holds is  increasing,  while  household  size  is  decreasing; 

.    there  is  a  supply/demarid  imbalance,  reflected  in  the  low 
rate  of  housing  construction  relative  to  other  Bay  Area 
cities,  a  low  vacancy  rate,  and  in  the  increasing  pro- 
portion of  income  that  San  Franciscans  spend  for  housing; 

there  are  a  total  of  3,656  condominiums  in  the  City  of 
which  2,422  are  conversions;  conversions  represent  0.8 
percent  of  the  total  housing  stock,  and  1.2  percent  of 
the  City's  rental  stock; 
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most  of  the  conversions  have  occurred  within  the  higher 
income,  higher  housing  cost,  neighborhoods:  Marina/ 
Pacific  Heights,  Telegraph,  Nob,  and  Russian  Hills, 
and  Diamond  Heights; 

The  study  next  carried  out  two  postal  surveys.     One  surveyed  con- 
dominium owners,  the  other,  tenants  in  buildings  that  had  been 
approved  for  conversion  between  January  1977  and  July  1978.  The 
surveys  produced  a  profile  of  the  two  respondent  groups. 

In  general,  both  groups  had  very  similar  characteristics  which 
were  different  from  the  City's  population  as  a  whole.     For  example, 
both  groups  were  primarily  white,  middle  to  upper  middle  income 
households  with  few  children.     The  median  income  for  the  City  is 
much  lower  than  either  the  tenants  or  the  owners,  and  the  City's 
population  in  more  racially  diverse  than  the  two  study  groups. 

When  compared  against  each  other,  however,  there  were  some  interest- 
ing differences: 

the  median  income  of  condominium  owners  was  $32,209, 
compared  with  $22,843  for  the  tenants; 

the  median  age  of  owners  was  50,  compared  with  a  median 
age  of  40  for  the  tenant  group; 

owners  had  been  San  Franciscan  resident^  for  an  average 
of  21  years,  versus  14  for  tenants. 

Other  characteristics  were: 

73  percent  of  all  owners  had  been  San  Francisco  residents 
prior  to  buying,  and  58  percent  had  been  renters; 

of  the  304  tenant  respondents,  10  percent  had  relocated 
from  the  converted  unit;  the  relatively  low  percentage 
of  tenants  who  had  relocated  was  probably  because  the 
survey  had  reached  tenants  in  buildings  still  in  the 
process  of  converting.     In  addition,  10  percent  had 
purchased  their  converted  unit,  and  80  percent  continued 
to  rent  a  unit  in  buildings  which  had  been  approved  for 
conversion; 

tenants  who  relocated  were  able  to  find  relocation  housing 
in  less  time  than  was  provided; 
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rent  at  the  new  location  was  10  percent  higher  for  1  bedroom 
units,  and  slightly  less  than  the  previous  rent  for  studios, 
2  and  3  bedroom  units. 


The  study  also  indicated  that: 


conversion  to  condominium  ownership  resulted  in  an  immediate 
increase  in  gross  monthly  housing  costs  for  any  given  unit, 
but  the  comparison  must  be  adjusted  to  incorporate  tax  sav- 
ings, appreciation,  and  amortization  which,  over  time,  result 
in  a  comparative  economic  advantage  of  owning  for  those  who 
can  afford  the  downpayment  and  increased  monthly  cash  flow 
requirements ; 

the  number  of  condominiums  bought  by  people  other  than  the 
previous  renter  resulted  in  approximately  75  percent  dis- 
placement; the  respondents  from  the  tenant  survey  who  had 
relocated  (10  percent  of  the  total)  were  generally  able  to 
find  replacement  housing  in  comparable  neighborhoods  at  com- 
parable rents,  and  few  tenants  moved  out  of  San  Francisco; 

the  impact  on  the  supply/demand  relationship  for  rental  hous- 
ing is  complex;     the  surveys  found  that: 

(a)  approximately  75  percent  of  the  pre-conversion  renters 
ultimately  had  to  relocate,  thus  increasing  the  demand 
for  rental  by  75s  households  for  every  100  conversions; 

(b)  41  percent  of  the  condominium1  buyers  had  previously 

been  renters  of  units  other  than  the  units  they  purchased. 

(c)  the  net  effect,  therefore,  was  to  increase  the  demand 
of  rental  housing  by  approximately  34  units  for  every 
100  conversions  (75-41  =  34)  . 


Figure  1    Ownership  Pattern  of  San  Francisco  Condominiums 


the  ownership  pattern  of  condominiums  as  found  from  the 
Homeowners  Survey  is  shown  in  Figure  1: 


25  percent  were  bought 
by  previous  owners  from 
outside  San  Francisco 


17%  were  bought  by 
previous  tenants;  these 
units  changed  from 
rental  to  condominium 
without  displacement. 


15%  were  bought  by 
former  S.  F.  home- 
owners; releases 
these  units  back 
into  ownership 
stock . 


renters;  releases  these 
units  back  into  rental 
market. 


41  percent  were  bought 
by  previous  San  Francisco 


non  responses  (2%) 
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CHAPTER  1  INTRODUCTION 


This  report  describes  the  findings  of  a  study  of  condominium 
conversion  in  San  Francisco,  undertaken  during  May  to  September 
1978,  by  a  joint  study  group  made  up  of  representatives  of  the 
Department  of  City  Planning  and  the  real  estate  industry. 

The  main  objective  of  the  study  was  to  better  understand  the  impact 
of  condominium  conversion  on  rental  and  ownership  property  markets 
in  San  Francisco.     The  specific  purposes  of  the  study  were  to: 

provide  detailed  information  on  the  residential  housing  market 
in  terms  of  demographic  and  housing  characteristics  and 
projected  housing  demand  with  information  on  those  areas 
of  the  City  where  conversions  have  been  most  numerous, and 
on  conversion  buildings,  including  the  economics  of  the 
conversion  process . 

obtain  current  data  concerning  the  socio-economic  character- 
istics of  tenants  affected  by  the  conversion  process  and  of 
condominium  purchasers . 

The  report  is  divided  into  three  main  sections  following  this  intro- 
dudtion,  which  comprises  Chapter  1. 

Chapter  2  contains  material  intended  as  background  information  to  the 
remainder  of  the  study  findings.     It  includes  a  description  of  the 
City's  housing  market  in  terms  of  its  principal  determinants:  popula- 
tion trends  and  characteristics,  housing  inventory  trends  and 
characteristics,  and  projections.    Where  appropriate,  statistics  of 
the  surrounding  metropolitan  area,  the  SMSA  1/,  are  included  to  allow 
comparison  between  the  inner-city  situation  and  that  of  the  suburban 
situation,  the  two  main  hoiising  location  choices  for  Bay  Area 
residents. 

Chapter  3  contains  a  description  of  various  'conversion  neighborhoods'. 
Also  included  is  a  prbfile  of  the  market  for  condominium  conversion  and 
the  economics  of  a  typical  conversion  project,  tax  revenues  to  City 
resulting  from  conversion  and  a  comparison  of  rental  costs  to  home- 
ownership  costs . 

Chapter  4  contains  a  description  of  the  findings  of  two  postal  surveys 
carried  out  to  determine  the  socio-economic  characteristics  of  tenants 
affected  by  the  condominium  conversion  process  and  comparable  char- 
acteristics of  purchasers  of  condominium  units.     It  includes  such 
information  as  age,  household  size,  income,  race,  previous  location 
and  the  cost  of  shelter. 


1/  Standard  Metropolitan  Statistical  Area.     The  Oakland-San  Francisco 
SMSA  includes  the  counties  of  Alameda,  Contra  Costa,  Marin, 
San  Francisco  and  San  Mateo. 
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Chapter  5  contains  the  conclusions  reached  from  the  study. 

There  are  two  appendices  to  the  report.    Appendix  1  is  a  copy  of 
the  condominium  purchaser  survey  and  a  print-out  of  results. 
Appendix  2  is  a  copy  of  the  tenant  survey,  also  with  a  print-out 
of  results. 


CHAPTER  2  SAN  FRANCISCO  HOUSING  MARKET  ANALYSIS 


2.1    In  order  to  provide  a  context  in  which  to  assess  the  condominium 
conversion  question,  this  Chapter  provides  details  of  the 
characteristics  of  the  City's  population  and  housing  stock. 
The  significant  aspects  of  this  information  are  summarized 
as  follows: 

a)  There  is  a  continuing  decline  in  the  San  Francisco's 
population.     Despite  this  decline,  the  number  of  house- 
holds continues  to  grow,  maintaining  a  strong  demand  for 
housing. 

b)  The  average  household  size  continues  to  decrease,  as  it 
has  for  the  past  several  decades.     One  and  two  person 
households  are  expected  to  make  up  the  greater  part  of 
future  housing  demand. 

c)  Of  the  City's  total  housing  stock,  two-thirds  of  all 
dwelling  units  are  rental,  one-third  are  owner -occupied. 

d)  FOr  many  San  Franciscans  the  cost  of  shelter  exceeds 
the  generally  accepted  rule  of  thumb  bf  25  -  35  percent 
of  annual  income.     This  is  indicative  of  the  higher  cost 
of  housing  and,  at  least  for  owners,  of  a  shift  in  con- 
ventional wisdom  from  regarding  housing  as  a  cost  of 
shelter  to  regarding  housing  as  an  investment. 

e)  Compared  to  the  surrounding  metropolitan  area,  construction 
activity  within  the  City  is  slight. 

f)  There  are  a  total  of  3,656  condominiums  in  San  Francisco 
as  of  June  1,  1978.     Of  these  2,422  were  converted  from 
rental  to  ownership  housing.     Condominium  conversions 
now  represent  approximately  0.8  percent  of  the  City's 
total  housing  stock  of  315,900  units,  and  1.2  percent 

of  the  City's  rental  stock. 

g)  It  is  expected  that  most  new  housing  construction  in  San 
Francisco  other  than  from  subsidized  housing,  will  be 
single  family  or  condominiums.     This  is  due  to  the  in- 
creasing cost  of  land  and  construction  and  the  market 
ceiling  on  income  from  rental  projects  -  both  of  which 
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result  in  the  overall  comparative  disadvantage  of  rental 
housing  development.     This  new  housing  stock,  together 
with  continued  conversions  of  rental  housing  to  condo- 
miniums, will  reduce  the  overall  proportion  of  rental 
housing  to  the  total  stock. 

h)     Condominium  conversions  satisfy  a  market  for  small  unit, 
comparatively  low  cost,  owner-occupancy  housing,  in  the 
City's  higher  income  residential  areas. 

2.2    Demographic  and  Housing  Characteristics 

a)  Population 

Trends 

The  population  of  San  Francisco  has  been  declining  for  a 
number  of  years  while  that  of  the  SMS A  has  been  increasing 
(see  Table  1) . 


Table  1  Population  Trends,  San  Francisco  and  San  Francisco- 
   Oakland  5MSX  

San  Francisco  SMSA  s.  F.  as  %  SMSA 

1950  775,357  2,135,934  36.3 

1960  740,316  2,783,359  26.6 

1970  715,674  3,109,519  23.0 

1975  675,200  3,129,800  21.6 

Percentage  change 

1950  -  60            -4.5  23.3 

1960  -  70            -3.3  10.5 

1970  -  75            -5.7  0.7 

Sources:     1960 >  1970  Census  of  Population  and  Housing 
1975  California  Statistical  Abstract 


The  City's  decline  in  population  continues.     As  of  July  1977, 
it  was  estimated  to  be  654,000  persons,  which  was  a  decline 
of  8.6  percent  since  1970  2/.     The  principal  reason  for  this 
decline  in  population  is  an  excess  of  out-migration  over 


2/  State  of  California  "California  Statistical  Abstract"  1977  p.  11. 
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in-migration,  defined  as  net  migration,  and  a  low  natural 
increase  rate  of  the  City's  existing  population  (see 
Table  2)  3/. 


Table  2      Components  of  Population  Change:    San  Francisco 
Year      Total  Population  Change  Components  of  Change 


Amount 


1940 

634,536 

1945 

827,400 

192,864 

30.4 

20,229 

1950 

775,357 

-52,043 

-6.3 

( 

67,242 

1960 

740,316 

-35,041 

-4.5 

I 

57,048 

1970 

715,674 

-24,642 

-3.3 

32,113 

1976 

665,000* 

-50,674 

-7.1 

2,671 

%       Natural  increase    Net  migration 


172,635 
-119,285 
-92,089 
-56,815 
-53,343 


'estimated  by  San  Prancisco  Department  of  Public  Health 


Sources t    U.S.  Decennial  Census  of  Population  1950,  1960,  1970 
Special  Census  of  Population  of  Sain  Francisco  (1945) 


Out  migrants  were  typically  persons  between  the  ages  of  30  -  44 
and  5-14  indicating  family  groups  with  dhildren.  They 
belonged  predominantly  to  low-moderate  income  groups  having 
annual  incomes  of  $10,000  to  $14,99$  4/.     Not  all  out-migrants 
moved  to  surrounding  suburban  communities;  almost  two-thirds 
moved  to  other  metropolitan  areas  5/.     It  is  therefore  apparent 
that  while  some  persons  leave  the  City  for  reasdns  relating  to 
the  desire  for  moife  space  in  low  density  suburban  communities 
and  the  various  amenities  available  for  a  particular  type  of 
life  style,  other  factors  such  as  job  opportunities,  are  also 
contributing  reasons  for  out— migration  * 


3/  There  are  few  statistids  available  on  migration.     Census  material 

combines  San  Francisco  and  Oakland  as  a  central  city  region .  However 
it  is  reasonable  to  assume  that  the  most  significant  population  groups 
(modal  values)  in  San  Francisco  Will  be  similar  to  those  of  the  com- 
bined central  cities. 

4/  For  the  purposes  of  this  report,  low  and  moderate  income  is  defined 
as  per  the  City's  Subdivision  Code  as:   low;  not  more  than  80%  and, 
moderate:  between  80  and  120%,  of  the  San  Francisco  Bay  Area  median 
household  income  as  established  by  the  U.  S.  Department  of  Housing 
and  Urban  Development  (HUD) . 

5/  Department  of  City  Planning  "FEIR  for  Proposed  Amendments  to  Text 
of  City  Planning  Code  and  to  the  Zoning  Map  Relating  to  Residential 
Districts  and  Development  EE  76.182"     1978    p.  72. 
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In-migrants  are  a  different  population  group  from 
out-migrants.     They  are  typically  younger,  aged  between 
20  -  29  years  of  age  and  belong  to  lower  income  groups  with 
annual  incomes  of  $6,000  -  $15,000.    Most  in-migrants  have 
moved  to  San  Francisco  from  other  metropolitan  areas. 

Characteristics 

A  number  of  demographic  changes  were  evident  in  the  San  Francisco 
and  SMSA  population  during  1960  to  1970  (see  Table  3) . 


Table  3      Population  Characteristics  t    San  Francisco  and  SMSA 

%  distribution 


San 

Francisco 

SMSA 

1960 

1970 

1960 

1970 

Race 

White 

81.6 

71.4 

87.5 

82  . 8 

Black 

9.9 

13.4 

8.6 

10.6 

Other 

8.3 

15.1 

3.9 

6.6 

Sex 

Male 

49.0 

48.3 

49.5 

48.8 

Female 

51.0 

51.7 

50.5 

51.2 

Age 

25.1 

0-14 

21.2 

18.5 

28.6 

15  -  19 

5.6 

6.9 

6.4 

8.4 

20  -  24 

6.6 

10.4 

6.1 

9.1 

25  -  34 

13.3 

15.0 

13.4 

14.2 

35  -  44 

13.6 

11.2 

14.9 

11.9 

45  -  54 

14.3 

12.1 

12.4 

12.4 

55  -  64 

12.6 

11.8 

9.0 

9.4 

65  and  over 

12.6 

14.0 

8.9 

9.5 

Marital  Status 

Single 

27.2 

32.8 

21.7 

26.2 

Married 

56.0 

49.9 

65.5 

60.1 

Separated 

2,2 

2.7 

1.8 

4.5 

Widowed 

10.3 

9.7 

7.7 

7.2 

Divorced 

6.4 

7.4 

4.6 

5.8 

*  Persons  14  years  and  over 

Source:     1960,  1970  Census  of  Population  and  Housing 
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i)  Race 

The  white  population  of  the  City  declined,  while  an  increase 
occurred  in  the  black  population  together  with  the  statis- 
tical category  "other"  which  includes  American  Indians, 
Chinese,  Filipinos  and  Japanese. 

ii)  Sex 

The  proportions  of  males  and  females  within  the  City  and 
the  SMSA  are  similar.     An  increase  in  the  number  of  females 
has  occurred  in  both  statistical  areas   (see  Table  3) .  In 
1970  women  made  up  51.7  percent  of  the  City's  population 
and  51.2  percent  of  the  SMSA's  population.     Not  shown 
in  the  Table  is  the  incidence  of  female  heads  of  families, 
which  is  often  an  indication  of  the  economic  climate  of 
the  area.     Twenty-three  percent  of  families  in  the  SMSA 
were  headed  by  women  in  1970,  whereas  in  San  Francisco 
31.4  percent  of  families  were  headed  by  women. 

iii)  Age 

The  most  significant  age  groups  in  the  City  in  1970  were 
the  0  -  14,  25  -  34  and  65  and  over  age  groups.  By 
comparison  the  SMSA  has  a  much  younger  population,  indi- 
cative of  a  greater  number  of  families  within  the  metro- 
politan area  as  a  whole. 

The  City's  population  is  a  progressively  aging  one.  In 
1970  the  65  and  over  age  group  represented  13.9  percent 
of  the  total  population  and  by  1975  occupied  approximately 
one  quarter  of  the  housing  stock.     This  age  group,  many  of 
whom  live  on  fixed  incomes,   form  an  important  submarket 
of  the  City's  housing  market.     Frequently  their  needs  are 
met  by  small,  inexpensive  dwelling  units  6/.     Another  change 
to  occur  was  the  increase  in  the  20  -  24  age  group  from 
6.6  percent  in  1960  to  10.4  percent  in  1970,  and  in  the 
25  -  34  age  group  from  13.3  to  15.0  percent  during  the 
corresponding  period.     "At  these  ages,  most  people  form 
their  own  households  and  enter  the  housing  market.  The 
period  of  homeownership  typically  comes  later  between  the 
ages  of  35  -  44,  by  which  time  many  people  are  established 
in  careers  and  raise  families"  7/.     This  latter  age  group 
declined  slightly  during  1960  -  1970  as  did  the  45  -  54 
age  groups.     These  groups  are  "at  an  age  during  which 
most  people  reach  their  peak  earning  power  and  see  their 
children  form  households  of  their  own.     The  housing  re- 
quirements of  these  people  are  quite  different  from  those 
of  younger  age  groups  and  may  be  satisfied  by  smaller  units 
with  low  maintenance"  3/. 


6/  Development  Economics  Group     'Condominiums  in  the  District  of 
Columbia.     The  Impact  of  Conversions  on  Washington's  Citizens, 
Neighborhoods  and  Housing  Stock'     1975  p.  12. 

7/  Ibid  p.  13. 

8/  Ibid  p.  14. 
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iv)  Marital  Status 

There  are  increasing  numbers  of  single  adults  in  San 
Francisco;   in  1970  32.8  percent  were  single  compared 
to  27.2  percent  in  1960.     There  is  also  a  corresponding 
decline  in  the  number  of  married  adults.     Factors  con- 
tributing to  this  situation  are  increasing  divorce  rates, 
an  ageing  population  and  increasing  number  of  persons 
choosing  to  remain  single. 

Marital  status  is  an  important  determinant  of  the  housing 
market.     Single  people  have  housing  requirements  different 
from  those  of  married  couples.     Generally,  those  who  can 

afford  to  live  alone  require  smaller  units  such  as  studios 
and  one-bedroom  units  of  a  size  found  in  modern  high-rise 
apartments.     Others  may  live  in  larger  units,  with  friends 
or  family  groups. 

v)  Households 

One  and  two  person  households  are  predominant  in  both  the 
City  and  the  SMSA,  although  the  SMSA  has  a  larger  pro- 
portion of  three  and  fbur  person  households  (see  Table  4) . 
One  of  the  most  significant  changes  to  occur  to  San 
Francisco's  population,  of  particular  importance  to  the 
housing  market,  is  the  increase  in  the  number  of  households 
in  the  City,  despite  the  decline  in  population.  Forty 
percent  of  all  occupied  housing  units  are  now  occupied 
by  one  person.     Seventy-one  percent  are  occupied  by  one 
or  two  people.     Seventy -nine  percent  of  all  households 
have  no  children  under  18  years  of  age.     (1975  figures) 


Table  4 

Household 

Size,  San 

Francisco 

and  SMSA 

1960  - 

1975 

%  distribution 

San  Francisco 

SMSA 

1960 

1970 

1975 

1960 

1970 

1975 

All  occupied 

292,000 

295,174 

288,300     886,000  1 

,085,852 

1,169,700 

Units 

1  person 

33.1 

37.3 

40.0 

20.9 

24.1 

26.7 

2  persons 

30.4 

30.7 

30.8 

28  .6 

30.4 

31.5 

3  persons 

14  .4 

12.9 

12.9 

16.8 

16.0 

16.4 

4  persons 

10.5 

8.6 

8.3 

15.7 

13.9 

16.3 

5  persons 

5.7 

4.9 

3.9 

9.6 

10.6 

6.3 

6  persons  or 

5.2 

5.4 

3.9 

8.1 

7.3 

5.2 

more 

Median  owner 

occup .  Units 

2.4 

2.3 

2.9 

2.7 

Median  renter 

occup.  units 

1.6 

1.5 

1.9 

1.8 
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vi)     Income  and  Employment 

Income  and  employment  are  important  factors  in  the 
competition  for  housing.     The  City's  population  is 
generally  poorer  than  that  of  the  SMSA  as  indicated  by 
the  greater  number  of  families  below  poverty  level  and 
those  having  incomes  of  less  than  $8,000  per  annum  (see 
Table  5) .     Slightly  more  up-to-date  information  on  income 
trends  is  available  from  household  income  statistics  in 
the  1975  U.  S.  Bureau  of  Census  Annual  Housing  Survey 
(see  Table  6) . 

A  generally  accepted  rule  of  thumb  is  that  households 
should  pay  between  25  and  35  percent  of  gross  income 
for  housing  costs.     In  1975,  18.3  percent  of  all 
owner  occupants  with  a  mortgage,  and  30.5  percent  of 
all  renters  paid  more  than  35  percent  of  their  income 
in  housing  costs;  34  and  50  percent,  respectively, 
paid  more  than  25  percent  (see  Table  7) .  "Hence 
a  large  portion  of  San  Francisco  residents  show  both 
the  desire  and  the  need  to  spend  a  greater  percentage 
of  their i income  on  housing  than  is  currently  thought 
practical".  9/ 


Table  5      Family  Income:     San  Francisco  and  SMSA  1970 

%  distribution 

Family  Income  in 


1969  Dollars 

San  Francisco 

SMSA 

less  than  $8,000 

38.2 

26.9 

$8,000  -  $9,000 

11.8 

11.5 

$10,000  -  $14,999 

25.7 

29.4 

$15,000  -  $24,999 

20.0 

24.4 

$25,000  or  more 

7.1 

7.7 

Median  Family  Income 

$10,503 

$11,802 

Families  Below  Poverty 

Level 

9.8 

7.1 

Source:     U.  S.  Census  of  Population  and  Housing  1970 


9/  Williams  -  Kuebelbeck  and  Associates   'Projections  of  Housing 
Demand  in  the  Northeastern  Waterfront  Area'     1978     p.  4. 


-10 


Table  6      Household  Income  Characteristics  1975 

%  distribution 


Income  in  1974 


Dollars 

San  Francisco 

SMSA 

less  than  $7,000 

35.1 

25.1 

$7,000  -  $9,999 

14.4 

10.8 

$10,000  -  $14,999 

19.2 

18.8 

$15,000  -  $24,999 

19.4 

28.1 

$25,000  or  more 

11.7 

18.7 

Median  Income  -  Owner 

$14,800 

$18,700 

Occupied 

Median  Income  -  Renter 

$8,700 

$9,600 

Occupied 

Source:     Bureau  of  Census;  Annual  Housing  Survey  1975; 
San  Francisco-Oakland  SMSA 


Table  7      Rental  and  Ownership  Shelter  Costs  in  San  Francisco  1975 
Percent  of 

Households  Paying  Renter  Occupied  ,  Owner  Occupied 

25%  or  more  50  34 

25%  to  34%  19  16 

35%  or  more  31  18 

Source:    Bureau  of  Census,  Annual  Housing  Survey; 
San  Francisco-Oakland  SMSA. 

Department  of  City  Planning:  "FEIR  for  the  Proposed 
Amendments  to  the  Text  of  the  City  Planning  Code 
and  to  Zoning  Map1  Relating  to  Residential  Districts 
and  Development"  EE  76.182,  1978    p.  81. 


Employment  trends  for  San  Francisco  indicate  that  "white- 
collar  employment  is  increasing,  especially  in  the 
education,  health,  finance,  insurance,  real  estate,  govern- 
ment, professional  and  service  sectors.     Individuals  em- 
ployed in  these  areas  tend  to  have_higher  incomes  and  will 
therefore  pay  more  for  housing.    /Despite  the  cost  of  shelter 
described  above^  employment  trends  coupled  with  demographic 
and  household  changes  indicate  an  increasing  demand  and 
increasing  ability  to  pay  for  central  city  housing" .  10/ 


10/  Department  of  City  Planning,  ibid  at  5  p .  79. 
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b)  Housing 
Trends 

Changes  to  the  housing  inventory,  the  rate  and  type  of  con- 
struction, type  of  occupancy  and  housing  costs  are  indicative 
of  housing  trends  in  San  Francisco.     These  changes  are  sum- 
marized as  follows. 

i)     The  total  number  of  housing  units  added  to  the  City's 
housing  stock  has  fluctuated  considerably  over  the  last 
25  years.     During  the  1960  -  70  period  there  was  a  net 
decline  of  153  units,  due  to  demolitions  in  redevelopment 
areas,  private  demolitions  and  the  conversion  of  residential 
properties  to  other  uses.     This  was  a  significant  change  from 
the  proceeding  10  years,  when  54,840  units  were  added  to 
the  housing  stock.     Since  19  70  the  housing  stock  has  again 
increased  and  by  19  76  the  City  was  estimated  to  have  a 
total  of  317,250  units   (see  Table  8). 


Table  8      San  Francisco  Housing  Inventory 


1950 
Number  % 


1960 
Number 


1970 
Number  % 


1976 
Number  % 


One  Unit 

Structure  90,383  34.0  110,236  35.5  102,801  33.1  103,389  32.6 
2-4  Unit 

Structure  76,441  28.8  69,519  22.4  72,401  23.3  72,405  22.8 
5+  Unit 

Structure  98,902     37.2     130,781       42.1       135,181     43.6       141,456  44.6 


Total  Units  265,762  310,536 

4,481 


310,383 


317,250 


Average  Annual 
Change 


153 


Average  Annual 
%  Change 


1.6' 


1,145 
0.4% 


Sources:     U.  S.  Bureau  of  Census;  Census  of  Housing  1960,  1970 
S.  F.  Department  of  City  Planning;  Changes  in 
S.  F.  Housing  Inventory  19  71  -  19  76. 

S.  F.  Department  of  City  Planning;   Revised  DEIR 
EE  76.182     May  18,  1978. 

Williams  -  Kuebelbeck  and  Associates  'Projections 
of  Housing  Demand  in  Northeastern  Waterfront 
Survey  Area'   19  78. 
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ii)     Compared  to  the  surrounding  metropolitan  area  construction 
activity  within  the  City  is  slight,  despite  a  recession  in 
the  building  industry  which  has  affected  both  areas.  "From 
the  high  figure  of  67,517  in  1971,  the  Bay  Area  figure 
dropped  to  25,984  units  authorized  in  1975,  a  decline  of 
61%.     However  the  recession  was  not  reflected  in  the  figures 
for  San  Francisco  until  1974,  when  authorizations  fell  from 
4,150  units  in  1973  to    1,386  units,  a  66%  decline."  11/ 

Table  9      Housing  Units  Authorized  by  Building  Permit 


Year  San  Francisco  Bay  Area*  S.  F.  as  %  Bay  Ai 

1970  1,771  48,690  3.6 

1971  3,614  67,157  5.4 

1972  3,439  61,000  5.6 

1973  4,150  48,594  8.5 

1974  1,386  26,116  5.3 

1975  1,142  25,984  4.3 

1976  1,622  37,663  4.3 

1977  1,536  46,235  3.3 


*  Defined  as  the  9  Bay  Area  Counties,  which  is  a  larger 
area  than  that  of  the  SMS A. 

Source:     Department  of  City  Planning,   'Changes  to  the  Housing 
Inventory  1977  1  . 

iii)     Since  the  1950' s  there  has  been  a  continuing  trend  towards 
higher  density  development  reflected  in  changes  in  the 
overall  composition  of  the  housing  stock  and  in  the  types 
of  construction  and  demolition  activity  (see  Table  10) . 
This  is  a  result  of  a  combination  of  such  factors  as  rising 
construction  costs,  a  decline  in  the  availability  of 
developable  land  and  increased  land  values.     From  1971-76 
10,371  housing  units  were  constructed  but  4,406  were 
demolished,  resulting  in  a  net  addition  of  5,965  units. 
Over  65  percent  of  the  units  constructed  were  high  density 
developments  in  structures  of  ten  or  more  units,  22  percent 
were  in  structures  of  2  -  9  units  and  the  remaining  11.6 
percent  were  sihgle  family  homes .     On  an  average  annual 
basis  1,729  new  units  were  constructed  and  735  units  were 
demolished,  resulting  in  a  net  addition  of  994  units  per 
year. 


11/    Department  of  City  Planning,   'Changes  in  the  Housing  Inventory 
1977'  p.  4. 
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Table  10 


Construction  and  Demolition  Activity  in  San  Francisco 
1971  -  1976 


Single  Family 


2-9  Unit 
Structures 


10-Plus  Unit 
Structures 


Total 


1971 

Construction  123  8.2  371  24.7  1,003  67.0  1,497 

Demolition  127  22.8  266  47.7  164  29.4  557 

1972 

Construction  140  8.1  438  25.5  1,135  66.2  1,713 

Demolition  133  15.4  424  49.1  306  35.4  863 

1973 

Construction  173  10.9  319  20.2  1,086  68.8  1,578 

Demolition  108  10.8  577  58.2  306  30.8  991 

1974 

Construction  303  18.8  302  18.7  1,003  62.3  1,608 

Demolition  60  7.0  625  73.6  164  19.3  849 

1975 

Construction  264  10.5  375  15.0  1,855  74.3  2,495 

Demolition  29  6.6  259  58.9  151  34.4  439 


1976 

Construction        196     13.2  556  37.5 

Demolition  69      9.7  282  39.8 


728 
356 


49.2 
50.4 


1,480 
707 


Average  Annual 
1971  -  1976 
Construction 
Demolition 


200   (11.6)         394     (22.8)         1,135     (65.6)  1,729 
88    (12.0)         406      (55.2)  241      (32.8)  735 


Source:     Department  of  City  Planning,    'Annual  Changes  in 
the  San  Francisco  Housing  Inventory  1972  -  1977' 
1978  . 

Williams  -  Kuebelbeck  and  Associates  'Projections 
of  Housing  Demand  in  the  Northeastern  Waterfront 
Area'  1978. 


iv)     Rental  occupancy  predominates  in  San  Francisco.     Since  1960, 
approximately  65  percent  of  the  City's  total  housing  stock 
has  been  renter-occupied.     In  the  SMSA,  owner -occupancy  is 
predominant  (see  Table  11) . 
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Table  11      Occupancy  and  Housing  Condition  Trends , 

San  Francisco  and  SMSA 

San  Francisco 

1960  1970  1975 

Total  Housing  Units                310,559  310,402  315,900 

Owner  Occupied                        102,141  97,036  96,800 

Co-ops  and  Condos                     NA  1,900  NA 

Renter  Occupied                      189,834  198,138  191,500 

Vacant  Year  Round                     17,696  15,190  27,5001 

For  Sale:  Vacancy  Rate               0.7  0.7  0.9 

For  Rent:  Vacancy  Rate               6.6  4.7  8.3* 

SMSA 

Total  Housing  Units  978,395  1,130,239  NA 

Owner  Occupied  503,333  560,749  620,000 

Co-ops  and  Condos  NA  8,046  NA 

Renter  Occupied  419,708  525,103  549,700 

Vacant  Year  Round  51,702  43,415  NA 

For  Sale :  Vacancy  Rate  1.3  0.9  NA 

For  Rent :  Vacancy  Rate  6.6  4.5  NA 

NA  =  Not  available. 

*  These  Census  figures  are  considered  an  extremely  high 
estimate.  The  data  are  based  on  a  sample  and  are  not 
a  complete  census  of  all  dwellings. 

Source:     U.  S.  Census  of  Population  and  Housing  1960,  1970 
Annual  Housing  Survey  1975;  S.  F.  -  Oakland  SMSA. 

v)     Trend  data  on  condominium  and  co-operative  forms  of  owners 
was  not  available  prior  to  the  19  70  Census  and  was  not  re- 
corded in  the  1975  Housing  Survey.     However,  as  indicated 
in  Table  11,   these  forms  of  ownership  had  begun  to  account 
for  a  small  proportion  of  the  ownership  housing  stock  in 
1970. 
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While  the  current  number  of  co-operative  ownerships  in 
the  City  is  not  known,  condominium  ownership  is  now 
estimated  at  approximately  3,656  units,  a  92  percent 
increase  over  the  1970  combined  figure  12/ . 

vi)     The  vacancy  rate  in  the  City,  although  not  known  exactly, 
is  estimated  at  less  than  3  percent.     A  statistical 
vacancy  survey  in  1973  found  an  overall  rental  vacancy 
rate  of  2.6  percent  (exclusive  of  rooms  in  residency 
hotels)  13/.    Another  survey  of  idle  electric  meters  in 
1977  resulted  in  an  estimated  vacancy  rate  of  2.8  percent. 
14/    Both  of  these  estimates  are  considerably  less  than 
tEe  1975  census  estimated  of  8.3  percent  (Table  11),  and 
also  less  than  the  'normal'  market  situation  of  4  -  6 
percent.     The  Department  of  City  Planning  is  proposing 
to  conduct  another  vacancy  survey  during  1979  in  order 
to  clarify  this  point. 

Character is  tics 

A  number  of  characteristics  are  apparent  about  San  Francisco's 
housing  stock.     They  are  summarized  as  follows: 

i)      Despite  demolition  and  construction  activity,  the  City's 
housing  stock  is  relatively  old;  70  percent  of  all  units 
were  built  prior  to  1940,  compared  to  33  percent  in  the 
SMSA  (see  Table  12) .  * 

ii)      Most  owner -occupied  units  in  the  City  are  single  family 
structures,  compared  to  renter-occupied  units  which  are 
typically  multi-unit  structures.     Owner -occupied  units 
are  larger  than  renter  occupied  units,  as  indicated  by 
the  difference  in  median  rooms  per  unit. 

iii)       Residential  mobility  for  ownership  in  the  City  is  low; 
46  percent  of  owner -occupants  had  lived  in  the  same 
dwelling  for  more  than  15  years  in  1975.     As  a  related 
factor  some  42  percent  of  all  single-family  homes  were 
owned  free  and  clear  of  debt.  15/ 


12/    The  condominium  figure  given  includes  both  new  and  converted  units 
and  includes  condominiums  shown  on  the  Assessor's  Roll  and  those 
which  have  received  approval  from  the  City  Planning  Commission 
and/or  the  Board  of  Supervisors  as  of  June  1978.     It  does  not 
include  current  applications  at  that  date. 

13/    1973  vacancy  survey,  a  report  on  a  Survey  of  Housing  Vacancies 
conducted  by  the  Survey  Research  Center  of  the  University  of 
California  for  the  San  Francisco  Department  of  City  Planning,  p.  i 

14/    Real  Estate  Council  of  Northern  California,   "Northern  California 
Real  Estate  Report,"  Vol.  29,  No.  5  1978. 

15/    Bureau  of  Census  '1975  Annual  Housing  Survey  of  the  San  Francisco 
-  Oakland  SMSA' . 
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Table  12      Selected  Housing  Characteristics  San  Francisco 

and  SMS A  1975 


Year  Structure  Built 


April  1970  or  later 


1965 
1960 
1950 
1940 


1970 
1964 
1959 
1949 


1940  or  earlier 


Length  of  Tenure 


1974  or  later 
April  1970  -  1973 
1965  -  1970 
1960  -  1964 
1959  Or  earlier 

Units  in  Structure 

Single  Family 
2-4 

5  or  more  units 
Number  of  Rooms 


Median  Value 


Median "Rent 


Units  with 
Recorded  Mortgage 


Owner 
Occupied 

9.3 
14.6 
16.4 
13.6 
46.0 


77.7 
17.9 
4.2 

5.5 


1970 
1975 

1970 
1975 


%  distribution 
San  Francisco 


3.16 
4.1 
5.0 
7.0 
10.1 
69.7 


Renter 
Occupied 

44.4 
26.5 
16.1 

5.8 

7.0 


7.7 
31.6 
60.6 

3.6 


$28,100 
44,300 

$128 
181 


43,200 


SMSA 


10.7 
11.1 
11.9 
19.5 
12.6 
33.4 


Owner 
Occupied 

14.7 
21.6 
20.1 
15.2 
28.3 


91.0 
5.4 
2.0 

5.4 


$26,900 
45,200 

$130 
187 


416,500 


Renter 
Occupie 

53.4 
24.7 
13.4 
4.2 
4.3 


20.5 
26.2 
53.3 

3.3 


Source:     U.  S.  Census  of  Housing  and  Population  1970,  1975 


CO! 

ex; 
lit 
ini 
hoi 
nil 


via 
pop 
whi 
by 


16/ 
II/ 

I!/ 
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iv)     During  the  1970  -  1975  period,  the  cost  of  housing  in  the 
Bay  Area  increased  rapidly  as  indicated  by: 

a)  changes  in  median  housing  values  and  median  rents 
(see  Table  12) ; 

b)  the  Consumer  Price  Index  for  the  SMSA,  including  San 
Francisco,  which  shows  the  cost  of  homeownership  more  than 
doubled  in  the  last  ten  years,  at  a  much  faster  rate  of 
increase  than  for  other  goods  and  services .     16/  In 

San  Francisco,  reasons  for  this  increase  include  "demand 
pressure  due  to  a  low  vacancy  rate  and  a  continuing 
strong  demand  for  housing,  possible  speculation,  a 
shortage  of  buildable  lots  and  high  land  costs  and 
increased  construction  costs ' .  17/ 


2.3    Projections  of  Housing  Demand  and  Condominium  Demand 

Future  housing  demand  in  San  Francisco  is  principally  dependent  upon: 

the  size  of  the  City's  population  and  household  formation  rates 
the  need  for  replacement  housing  caused  by  demolition  activity 
.     the  vacancy  rate 
Population  and  Households 

Consistent  with  long-term  trdnds,  the  population  of  the  City  is 
expected  to  further  dedline  through  1990,  assuming  continued  out- 
migration  by  certain  population  groups  at  a  faster  rate  than  natural 
increase.    Also  consistent  with  long-term  trends,  the  number  of 
households  is  expected  to  increase  while  the  size  of  those  households 
will  decrease,  i.e.  increasing  proportions  of  the  population  will  be 
young  adults  or  senior  citizens,  there  will  be  a  decline  in  the 
number  of  families  with  children  and  an  increasing  number  of  indi- 
viduals will  live  alone.    Based  on  these  assumptions,  the  household 
population  in  the  City  is  projected  to  decline  to  624,000  by  1990 
while  the  number  of  households  is  projected  to  increase  to  316,800 
by  that  date  (see  Table  13)  .  18/ 


16/  This  index  reflects  the  cost  of  ownership,  including  taxes  and 
insurance,  to  those  buying  a  home,  rather  than  those  occupying  a 
previously  acquired  home. 

17/  Department  of  City  Planning;  ibid  at  footnote  5,  at  p.  88. 

18/  Note  that  all  estimates  are  only  as  accurate  as  the  assumptions 
on  which  they  are  based.     Depending  on  their  validity,  the 
figures  given  may  prove  either  too  high,  or  too  low. 
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Table  13    Population  and  Household  Projections    1980  -  1990 

Household  Population    Number  of  Households  Household 

Size 


1976 
1980 
1985 
1990 


658,400 
640,400 
625,200 
624,100 


299,300 
304,900 
312,600 
316,800 


2.2 
2.1 
2.0 
1.9 


Replacement  Housing 

Replacement  demands  for  housing  are  generated  by  the  number  of  demoli- 
tions per  year.     In  San  Francisco,  where  there  is  little  vacant  land 
available  for  new  construction,  replacement  housing  is  an  extremely 
important  consideration  in  the  housing  market.     A  demolition  rate  of 
800  units  per  year,  based  on  long-term  trends,  is  projected  (see 
Table  14)  . 

Vacancy  Rate 

The  vacancy  rate  of  the  housing  market  is  the  principal  determinant 
of  residential  mobility,  choice  of  housing  and  housing  price.  The 
current  'tight1  market  situation,  with  a  vacancy  rate  of  less  than 
3  percent,  is  expected  to  remain  throughout  the  projection  period 
(see  Table  14) . 

Using  these  assumptions,  it  is  estimated  that  total  housing  demand  in 
the  City  by  1990  will  be  328,850  units.     The  number  of  units  required 
by  1980  is  estimated  at  9,060,  increasing  to  12,050  units  between  19*80 
and  1985,  and  decreasing  to  8,440  units  between  1985  and  1990. 


Table  14      Projection  of  Demand  for  Housing  to  1990 


Household  Population 
Household  Size 
Households 

Units  needed 
Add  Demolitions 
at  800  per  year 

Units  Required  Plus 
Demolitions 

Add  Vacancy  Rate  at  3% 


Total  Units  Required 


1976 

658,400 

2.2 
299,300 


1980 

640,400 

2.1 
304,900 


1985 

625,200 

2.0 
312,600 


5,600 
3,200 

8,800 
260 

9,060 


7,700 
4,000 

11,700 
350 

12,050 


4,200 
4,000 

8,200 
240 

8,440 


1990 

624,001 
1.97 
316,801 


Source:    After  Williams-Kuebelbeck  and  Associates  ■'Projections 
of  Housing  Demand  in  the  Northeastern  Waterfront  Area' 
1978. 
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CHAPTER  3  CONDOMINIUM  CONVERSIONS 


3.1    Characteristics  of  the  Market  for  Condominium  Conversion 

Over  the  past  three  years  tne  number  of  units  converted  from  rental 
apartments  to  condominiums  in  San  Francisco  has  steadily  increased. 
The  rate  of  this  increase  is  indicated  by  the  number  of  conversion 
applications  filed  during  that  period.  19/ 

Table  15      Applications  for  Condominium  Conversion 
Subdivisions ,  May  1975  to  November  19  78 


Period 

Applications 

Units 

May  1975*  -  December  1975 

3 

64 

January  1976  -  December  1976 

6 

54 

January  1977  -  December  1977 

16 

817** 

January  1978  -  November  1978 

55*** 

934 

TOTAL 

80 

1,869 

*A  moratorium  on  condominium  conversion  subdivisions  was  in  effect 
for  one  year  prior  May  1975,  at  which  time  the  present  Subdivision 
Code  went  into  effect. 

**This  figure  includes  2  major  projects:  Diamond  Heights  Village 
(396  units)  and  66  Cleary  Court  (150  Units) * 

***Three  of  these  applications  (27  units)  have  been  withdrawn;  17 
(472  units)  are  still  pending  before  the  City  Planning  Commission 
or  the  Board  of  Supervisors;  18  (197  units)  were  approved  by  the 
City  Planning  Commission  and  17  (238  units)  were  disapproved  (found 
to  be  not  consistent  with  the  Master  Plan) .     Of  the  17  cases  dis- 
approved, 14  (253  units)  were  appealed  to  the  Board  of  Supervisors, 
where  the  City  Planning  Commission  was  overruled  and  the  applications 
approved . 

Reasons  for  this  phenomenon  are  many  and  varied.    As  noted  by  HUD  in 
its  nation-wide  survey  of  condominium  and  co-operative  housing  20/, 
"most  of  the  factors  which  have  stimulated  new  condominium  development 
/Have/  also  encouraged  ^condominium/  conversions.     However,  certain 
Factors  have  been  unique  in  fostering  conversions,  including  the 
following: 


19/  It  should  be  noted  that  subdivision  applications  filed  with  the  City 
Planning  Commission  does  not  necessarily  imply  that  the  conversion 
approval  will  be  given  or  that  the  process  will  be  completed,  i.e. 
that  a  condominium  unit  or  units  for  sale  will  be  the  end  result. 
For  this  reason,  and  other  factors  such  as  time-lag  between  the 
sale  of  units  and  their  documentation  in  the  Assessor's  Records, 
the  totals  given  are  high  in  comparison  to  the  totals  for  completed 
conversion  throughout  the  City  quoted  elsewhere. 

20/  U.  S.  Department  Housing  &  Urban  Develop.     'HUD  Condominium 
Co-operative  Study*  1975. 
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Economic  Factors.     Conversions  are  sold  both  to  the  developer  and 
the  purchaser  based  on  expectations  of  economic  benefits  accruing 
to  each.     The  developer  expects  that  his  return  will  be  greater 
from  converting  his  rental  property  to  sales  property;  the  buyer 
expects  an  ownership  premium  or  unit  appreciation  phased  on  increased 
property  values/. 

Social  Factors.     A  social  factor  which  appears  to  have  special 
relevance  to  the  growth  of  condominium  conversions  is  the  increased 
demand  of  some  households  for  urban  living.    /Another  social  factor/ 
of  importance  is  the  higher  female  participation  in  the  work  force, 
the  resultant  total  household  income  of  young  couples  and  their 
preference  for  homeowner ship . 

Legal  Factors.    Tax  laws  greatly  encourage  the  purchase  of  condominiums; 
the  deductibility  of  mortgage  interest  and  real  estate  taxes  is  an 
important  selling  tool  for  converters".  21/ 

The  report  also  notes  "pressure  for  condominium  conversion  will  pro- 
bably continue.    As  noted,  under  prevailing  market  conditions  con- 
versions respond  to  the  economic  objectives  of  developers  and  to 
the  housing  ndeds  of  buyers.     Employment  growth  and  demographic 
changes,  including  shifts  in  the  age  composition  of  the  population 
toward  older  groups  and  declining  household  size,  increase  the  demand 
for  condominiums.     Limited  site  availability  in  inner  city  areas 
restricts  the  development  of  new  units.     Continuing  inflation  and 
a  tight  rental  market  /as  evidenced  by  a  low  vacancy  rate/  are 
additional  factors  stimulating  conversions".  22/ 

The  various  market  characteristics  of  conversions  are  illustrated 
in  Tables  17,  18  and  19. 


21/  HUD,  ibid  Appendix  3. 
22/  HUD,  ibid,  p.  3. 
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Condominium  Demand.    Condominiums  are  expected  to  provide  an  increasingly 
significant  portion  of  future  opportunities  for  homeowner ship.  Reasons 
for  this  increase  relate  to  the  expected  overall  increase  in  ownership 
housing  described  above,  the  cost  of  new  construction  of  single  family 
homes  compared  to  the  economics  of  scale  offered  by  condominium  de- 
velopment and  the  various  factors,  described  in  Section  2a  above,  which 
account  for  their  popularity  as  a  form  of  ownership  housing.  Condo- 
minium conversions  are  expected  to  account  for  at  least  80%  of  future 
condominium  development,  based  on  assumptions  of  the  continuation  of 
existing  trends  and  the  relative  scarcity  of  sites  suitable  for  new 
construction . 


Conversions  have  most  frequently  occurred  in  those  residential  areas 
of  the  City  considered  the  most  desirable  with  convenient  access  to 
downtown  locations,  i.e.  in  the  neighborhoods  of  Russian  Hill,  Nob 
Hill  and  Telegraph  Hill  in  Planning  Area  3,  Pacific  Heights  in  Planning 
Area  2,  and  Diamond  Heights  in  Planning  Area  7.    The  majority  of  con- 
verted buildings  are  three  or  more  stories  and  were  built  before  1940 
(see  Table  17) . 


Table  16      Condominium  Conversion  Characteristics* 


Location  by  Planning  Area  %  distribution 


1. 

Richmond 

2 

2. 

Marina 

29 

3. 

Northeast 

33 

4. 

Downtown 

21 

5. 

Western  Addition 

6. 

Bueha  Vista 

1 

7. 

Central 

6 

8. 

Ingleside 

less 

than 

9. 

Inner  Sunset 

less 

than 

10. 

Outer  Sunset 

1/2  % 
1/2  % 


Structure  Type**  2 

2  stories  2 

3-4  stories  56 

4+  stories  42 

Year  Built  *** 

1965  -  1970  38 

1960  -  1964  14 

1949  -  1959  2 
1940  -  1948 

Prior  to  1940  46 


The  characteristics  documented  are  for  buildings  containing  5 
or  more  units . 


**  based  on  a  36%    sample  of  all  conversion  applications  since  1975. 

***  based  on  a  36%  sample  of  all  conversion  applications  since  1975. 

Source:     Flack,  J.   'Condominium  Homeowner's  Survey'  July  1978, 
Department  of  City  Planning  Subdivision  Files. 


One-bedroom  units  appear  to  dominate  the  conversion  market  accounting 
for  almost  50%  of  the  market,  with  two-bedroom  units  accounting  for 
20%  of  the  market  and  studios  and  three -bedroom  units  accounting 
for  15%  of  the  market.     The  median  monthly  rental  was  $286  for 
studios,  $375  for  one-bedroom  units,  $490  for  two-bedroom  units 
and  $475  for  three-bedroom  units  (see  Table  18) . 

The  median  asking  price  for  converted  units  was  $46,500  for  studios, 
$84,500  for  one-bedroom  units,  $135,000  for  two  bedroom  units, 
and  $79,900  for  three-bedroom  units  (see  Table  19). 


Table  17 


Distribution  of  Converted  Units  By  Size  of  Unit 
and  Pre-Conversion  Rent 

.    %  distribution 


Monthlv  Rental 

Studio 

1-BR 

2 -BR 

3-BR 

Oth< 

Prior  to  Conversion 

Under  $200 

$200  -  299 

8 

6 

0.5 

$300  -  399 

6 

25 

2 

$400  -  499 

1 

13 

12 

6 

$500  -  599 

4 

5 

3 

$600  -  699 

1 

3 

2 

$700  -  799 

1 

$800  -  899 

0.5 

0 

$900  -  999 

1 

1 

0 

Total  Units 

35 (15%) 

119 (49%) 

49(20%) 

35(15%) 

2 

Median  Monthly  Rents 

$286 

$375  $490 

$475 

$650 

Source:     Department  of 

City  Planning  Tenant 

Survey, 

1978  (Appendix 

Table  18      Distribution  of 

Converted  Units  By  Size  of  Unit  and  Asking  P: 

%  distribution 

Asking  Price 

Studio 

1-BR 

2-BR 

3-BR 

Oth 

of  Converted  Unit 

Under  $25,000 

2 

$25,000  -  34,999 

$35,000  -  49,999 

1 

4 

1 

$50,000  -  64,999 

3 

10 

1 

$65,000  -  84,999 

1 

9 

1 

20 

$85,000  -  99,999 

14 

1 

7 

1 

$100,000  -  114,999 

1 

2 

$115,000  -  129,999 

2 

3 

1 

$130,000  -  149,999 

1 

7 

2 

$150,000  and  over 

1 

3 

1 

Total  Units 

10 (9%) 

45(43%) 

16 (14% 

)  31(32%) 

2 

Median  Asking  Price 

$46,500 

$84,500 

$135,000  $79,900 

*$56j 

*This  figure  appears  to  be  an  anomaly  due  to  the  large  number  of 

units  in  the  $65,000  -  84,999  category. 
Note:    All  figures  are  rounded. 

Source:     Department  of  City  Planning,  Tenant  Survey  Results  1978 
(Appendix  2) . 
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3.2    Conversion  Neighborhoods 

In  order  to  better  understand  the  type  of  market  conditions  which 
associated  with  condominium  conversion,  an  analysis  of  demographic 
and  housing  characteristics  was  carried  out  in  those  areas  in  which 
conversions  have  most  frequently  occurred;  the  neighborhoods  of 
Pacific  Heights,  Russian  Hill,  Telegraph  Hill  and  Diamond  Heights 
(see  Figure  2) .     These  characteristics  appear  in  Tables  20,  21,  22, 
23,  and  24. 


Table  19    Conversion  Neighborhoods,  Demographic  Profile  1970 

%  distribution 


r 11 

icic^iapn 

T*N  "1   -J  i-ri  /-\  v->  /-^ 

Ka.Ce 

nclyn uS 

Kussian  niii 

1NOD 

Hill 

iieiynus 

ATI  navdnna 

Z  J  ,  z  z  o 

00  QftA 

OA 
Z4  , 

one 

ii ,  /  y  z 

J  ,  i.4Z 

O  O 

Q  A 
O  *4 

Black  % 

5 

1 

1 

3 

4 

Other  % 

7 

45 

65 

43 

12 

Age 

0,  -  14 

10 

14 

15 

18 

21 

15-19 

4 

10 

7 

7 

7 

20  -  24 

12 

4 

11 

10 

7 

25  -  34 

22 

15 

15 

18 

16 

35  -  44 

12 

13 

13 

14 

15 

45  -  54 

11 

13 

12 

11 

15 

55  -  64 

11 

13 

12 

9 

11 

65+ 

18 

16.5 

14.5 

10 

7 

Marital  Statusb 

Single 

40 

35 

37 

39 

30 

Married 

42 

44 

45 

44 

59 

Separated 

2 

1 

2 

2 

2 

Widowed 

9 

10 

9 

7 

6 

Divorced 

8 

9 

6 

7 

5 

a    The  neighborhood  boundaries  have  been  defined  according  to 

Census  Tract.     Note  that  Tract  108  is  split;  north  of  Broadway 
in  Russian  Hill,  south  of  Broadway  in  Nob  Hill.  Neighborhoods 
are  as  follows:  Pacific  Heights  -  Tracts  131  -  135,  Telegraph 
Hill  -  Tracts  101,  104  -  106,  Russian  Hill  1/2  108,  109,  102, 
103,  107,  Nob  Hill  1/2  108,  110  -  114,  and  Diamond  Heights 
Tract  216  (see  map  on  following  page) . 

b    Persons  14  years  of  age  and  over. 

Source:     U.  S.  Census,  Population  and  Housing  1970. 
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1970  CENSUS  TRACTS 

FIGURE  2     CONDOMINIUM  CONVERSION  NEIGHBORHOODS 


Telegraph  Hill: 

Tracts 

101 , 

104  , 

105 

and  106. 

Diamond  Heights: 

Tract 

216  . 

Nob  Hill: 

Tracts 

part 

108, 

110, 

Ill  ,  112 

,  113, 

Russian  Hill: 

Tracts 

102  , 

103, 

107, 

part  108 

,  109. 

Pacific  Heights: 

Tracts 

131  , 

132, 

133  , 

134  and 

135  . 

SAN       FRANCISCO       DEPARTMENT       OF        CITY  PLANNING 
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Table  20 

Conversion 

Neighborhoods , 

Household 

Size  1970 

%  distribution 

Pacific 

Telegraph 

Diamond 

Heights 

Russian  Hill 

Nob  Hill 

Hill 

Heights 

All  Occupied 

11, 530 

10,98  7 

11,472 

5,692 

1, 197 

Units 

1  person 

A  A  £ 

44 . 6 

46.7 

49.3 

46 . 6 

23  . 8 

2  persons 

34.1 

29.3 

25.8 

25.1 

36.5 

3  persons 

10.3 

9.0 

9.4 

9.6 

14.9 

4  persons 

6.1 

5.8 

6.2 

7.2 

13.1 

5  persons 

2.7 

4.1 

4.5 

4.8 

5.9 

6  persons 

2.0 

4.6 

5.5 

6.4 

5.6 

Source:     U.  S.  Census  of  Population  and  Housing  1970. 


Table  21    Conversion  Neighborhoods,  Housing  Characteristics  1970 

%  distribution 

Pacific  Telegraph  Diartiond 

Heights      Russian  Hill      Nob  Hill        •  Hill  Heights 


Total  Housing 

Units 

11,975 

11,446 

12,169 

5,995 

1,251 

Owner  Occupied! 

2,126 

2,093 

1,189 

717 

815 

Co-ops  and 

Condominiums  * 

170 

482 

250 

23 

77 

Renter  Occupied 

9,404 

9,065 

10,282 

4,975 

382 

Vacant  Vear  Round 

445 

538 

700 

303 

54 

For  Sale:  Vacancy 

Rate 

0.6 

0.3 

0.1 

0.9 

3.1 

For  Rent:  Vacancy 

Rate 

3.0 

3.1 

3.8 

3.8 

1.3 

*  Note  that  the  totals  given  are  for  both  co-operative  and 
Condominium  housing  in  1970.     They  are  therefore  different 
from  the  totals  given  in  Table  21. 
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From  the  analysis  it  is  apparent  that  all  conversion  neighborhoods 
except  Diamond  Heights,  possess  similar  characteristics,  allowing 
a  number  of  generalizations  to  be  made  about  the  conversion 
market-place.     These  are  detailed  in  paragraphs   (a)   through  (g) 
below.     In  Diamond  Heights,  the  combination  of  a  slightly  different 
set  of  circumstances  has  made  the  area  an  attractive  one  for 
conversions.    These  factors  are  discussed  in  paragraph  (h)  below. 

a)  The  conversion  neighborhoods   (except  Diamond  Heights) 
generally  have  a  greater  proportion  of  young  adults 
(20  -  34  year  olds)  and  senior  citizens  (65  years  of 
age  and  over)     than  does  the  City  as  a  whole.  Their 
populations  are  white  and  'other'  which  in  Nob  Hill 
Russian  Hill  and  Telegraph  Hill  reflects  the  large 
number  of  Chinese  residents.     They  have  a  higher 
proportion  of  single  persons,  and  a  comparatively 
high  proportion  of  one  and  two  person  households 
than  the  City  as  a  whole  (see  Table  21) . 

b)  The  number  of  renter-occupied  units  is  significantly 
greater  than  the  number  of  owner-occupied  units  in 
the  conversion  neighborhoods.    Vacancy  rates  for  both 
types  of  housing  were  low;  approximately  3  percent 
for  rental  units  and  less  than  1  percent  for  ownership 
units  (see  Table  22) . 

c)  The  number  of  condominium  units  in  all  conversion  neigh- 
borhoods has  increased  rabidly  since  1970.    At  that  time 
condominium  and  co-operative  units  in  these  areas  made 
up  approximately  52  percent  of  this  type  of  housing  in 
the  City  (see  Table  21)  »'     It  is  noW  estimated  that 
there  are  approximately  2,300  condominiums  within  the 
conversion  neighborhoods,  62  percent  of  condominiums 

in  the  City.     The  distribution  of  these  units  by  neigh* 
borhoods  is  given  in  Table  24 . 

d)  Housing  in  conversion  neighborhoods  is  older  and  more 
intensively  developed  than  that  in  the  City  as  a  whole. 
In  1970  70  percent  of  all  structures  had  been  built 
before  1940  and  approximately  60  percent  of  all  units 
here  in  buildings  Of  5  units  or  more  (see  Table  23) . 
The  relatively  high  figures  for  recent  buildings  result 
from  such  development  as  Diamond  Heights  Village  and 

66  Cleary  Court. 

e)  Areas  with  both  long  and  short  periods  of  tenure  are 
affected  by  condominium  conversion,     in  1970  35  -  40 
percent  of  all  persons  had  lived  in  the  neighborhoods 
for  10  years  or  longer,  40  -  44  percent  had  lived 
there  for  two  years  or  less  (see  Table  23) . 
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Table  2  2    Housing  Characteristics  of  Conversion  Neighborhoods  1970 

%  distribution 


Units  in 
Structure 

1 
2 

3  &  4 
5-49 
50  + 

Year  Structure 
Built 

1969  -  March  1970 
1965  -  1968 
1960  -  1964 
1950  -  1959 
1940  -  1949 
1939  or  earlier 

Tenure 

1968  to  March  '70 
1965  -  1967 
1960  -  1964 
1950  -  1959 
1949  or  earlier 


Pacific 
Heights 

14 

9 

9 
60 

8 


1 
5 
7 
5 
7 
75 


45 
20 
13 
12 
10 


Russian  Hill      Nob  Hill 


5 
9 
12 
58 
16 


1 
4 
9 
4 

5 
77 


40 
19 
18 
14 
9 


4 

5 
8 
67 
16 


2 
4 
4 
5 
85 


41 
20 
16 
14 
9 


Telegraph 
Hill 

7 
14 
21 
41 
17 


1 
13 
4 
6 
7 
69 


45 
19 
12 
11 
13 


Diamond 
Heights 

67 
11 
10 
11 
1 


22 
15 
32 

7 
16 

8 


40 
12 
22 
13 
13 


Source:     U.  S.  Census  of  Population  and  Housing  1970. 


Table  23      Condominiums  in  Conversion  Neighborhoods  1978 

New  Units  Converted  Units  Total 


Pacific  Heights 
Russian  Hill 
Nob  Hill 
Telegraph  Hill 
Diamond  Heights 


14 
74 
31 
5 
58 


182 


535 
305 
336 
256 
644 


2,076 


549 
379 
367 
261 
702 


2,258 


Source:    Assessor's  Roll  of  March  15,  1978. 

Department  of  City  Planning  Records;  includes  applications 
for  conversion  approved  by  Department  of  Public  Works. 
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Table  24      Income,  Median  Rent  and  Median  Housing  Values  for 
Conversion  Neighborhoods  by  Census  Tract  1970 

Median 
it    Housing  Value 

$50,000+ 
$50,000+ 
$50,000+ 
$50,000+ 
$50,000+ 

$50,000 
$50,000 
$47,500 
$43,800 
$48,600 

$43,800 
$33,300 
$50,000 
$32,500 
$36,900 


$38,800 
$50,000 

$41,000 

$32, 000 

$28,100 


Census 

Median 

Median 

Tract 

Family  Income 

Contract 

Pacific  Heights 

131 

$16,587 

t. .' 

$198 

132 

$27 , 716 

$229 

133 

$17,222 

$172 

134 

$11,322 

$166 

135 

$11, 345 

$149 

Russian  Hill 

102 

$17, 899 

$166 

103 

$10 ,716 

$150 

107 

$6,947 

$70 

108 

$11,444 

$144 

109 

$11,585 

$150 

Nob  Hill 

108 

/Nil  AAA 

$11, 444 

$144 

110 

$9, 180 

$123 

111 

$7,821 

5  $114 

112 

$11,829 

$154 

113 

$6,824 

$99 

114 

$5,597 

$60 

Telegraph  Hill 

101 

$7,147 

$175 

104 

$11,165 

$150 

105 

$37 

106 

$8,583 

$103 

Diamond  Heights 

216 

$14,383 

$165 

San  Francisco  City 

$6,765 

$128 

Source:     U.  S.  Census  of  Population  and  Housing  1970/ 


f)     Conversion  neighborhoods  contain  some  of  the  City's  most 
expensive  housing,  measured  in  terms  of  median  values  of 
sales  housing  and  median  rentals.     This  is  particularly 
noticeable  in  Pacific  Heights,  which  also  has  the  highest 
housing  values,  and  highest  family  income;,  for,  all  con- 
version neighborhoods   (see  Table  25) .     Pacific  Heights 
also  has  the  highest  median  rentals  of  the  conversion 
neighborhoods.     Rents  higher  than  the  overall  City  median 
exist  in  Russian  Hill  (1970  figures) .    More  up-to-date 
rental  information  by  Planning  area  is  detailed  in  Table  24. 
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Table  25      Median  Monthly  Advertised  Rent  1976 
Unit  Type  City-wide  PI.  Area  2a         PI.  Area  3b         PI.  Area  7C 

Studio  167  -  213 

1  Bedroom  208  225  236  200 

2  Bedroom  304  -  -  321 
3+  Bedroom  385 

a    Planning  Area:  Marina  includes  the  greater  part  of  conversion 
neighborhood  Pacific  Heights. 

b    Planning  Area  3:  Northeast  includes  Russian  Hill,  Telegraph 
Hill  and  Nob  Hill. 

c    Planning  Area  7:    Central  includes  Diamond  Heights. 

Source:     Department  of  City  Planning  'Survey  of  Rents  1976'  1977. 

g)     New  development,  other  than  condominium  conversion,  is 
occurring  within  the  neighborhoods.     The  planning  areas 
in  which  they  are  situated  (the  Marina  and  Northeast) 
ranked  third  and  fifth  in  the  number  of  new  completions 
throughout  the  City  during  the  1968  -  1976  period  (see 
Table  27)  . 

Table  2  6    Residential  Development  Trends    1968  -  1976 
Conversion  Neighborhoods    Completions      Demolitions      Net  Change 

2  Marina  1,191  131  1,052 

3  Northeast  1,488  378  1,110 
7    Central                               2,353  83  2,270 

Remainder  of  City 


1 

Richmond 

1,468. 

448 

1,020 

4 

Downtown 

197 

18 

179 

5 

Western  Addition 

3,295 

3,100 

195 

6 

Buena  Vista 

273 

181 

92 

8 

Mission 

414 

273 

141 

9 

South  of  Market 

306 

382 

-76 

10 

South  Bayshore 

622 

1,157 

-535 

11 

Bernal  Heights 

134 

35 

99 

12 

South  Central 

655 

97 

558 

13 

Ingleside 

1,117 

52 

1,065 

14 

Inner  Sunset 

954 

98 

856 

15 

Outer  Sunset 

505 

80 

425 

Total 

14,972 

6,521 

8,451 

Source:     Department  of  City  Planning 

1  Changes 

in  the  San  Francisco 

Housing  Inventory*  1976. 
Table  19,  Planning  District  Trends,  1968  -  1976 
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h)     While  the  Diamond  Heights  neighborhood  has  some  characteristics 
such  as  length  of  tenure  which  are  consistent  with  those  of 
other  conversion  neighborhoods  described  above,  there  are 
also  a  number  of  differences.     It  has  a  'family'  population 
structure,  indicated  by  the  relatively  large  number  of 
children  and  persons  35  -  44  years  of  age.  Correspondingly, 
3  and  4  person  households  are  more  numerous  in  this  area 
than  the  other  conversion  neighborhoods   (see  Tables  20 
and  21) .     Further,  Diamond  Heights  is  principally  an 
owner-occupied  neighborhood  in  which  66  percent  of  all 
dwelling  units  are  single-family  houses   (see  Tables  22 
and  23) .     In  1970,  median  rent  and  the  median  housing 
value  was  high  relative  to  other  conversion  neighborhoods 
(see  Tables  25  and  26) .     The  number  of  completions  of  new 
residential  units  ranked  second  only  to  the  Western 
Addition  and  were  almost  double  that  of  other  conversion 
areas   (see  Table  27) . 

The  above  factors  have  contributed  to  the  Diamond  Heights 
area  becoming  a  conversion  neighborhood.     Other  factors 
may  be  related  to  the  area's  having  been  redeveloped  as 
part  of  a  Redevelopment  Area  during  the  last  10  years. 
The  housing  is  typically  low-rise  development,  containing 
a  mixture  of  bedroom  types  and  incorporating  such  amenities 
as  swimming  pools,  tennis  courts  and/or  outdoor  space. 
It  is  thus  similar  to  the  new  condominium  developments 
built  in  the  suburbs,  and  appears  to  be  capturing  a 
similar  type  of  market.     These  factors,  in  combination 
with  the  particular  economics  of  various  buildings  in 
the  area,  appears  to  have  made  Diamond  Heights  an  attractive 
one  for  condominium  development. 


3.3    The  Economics  of  Condominium  Conversions 

The  basic  motivating  force  behind  condominium  conversions  is  the 
expectation  of  economic  gain.     If  conversion  of  a  building  will 
maximize  profits,  then  it  is  an  attractive  venture. 

A  subdivider  has  no  assurances  at  the  outset  of  how  much  profit  the 
conversion  of  a  particular  building  will  produce  because  there  are 
too  many  variables  and  uncertainties.     There  are,  however,  several 
important  factors  that  give  certain  buildings  more  profit  potential 
than  others.     These  are: 

cost  of  the  building  as  a  rental  building 

amount  of  renovation  required  for  conversion 

financing  costs  during  the  conversion 

holding  period  during  conversion  as  affected  by  percent  of 
sales  to  tenants,  required  time  for  permit  and  approvals, 
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and  the  strength  of  the  market,  i.e.  the  number  of  units 
available  in  relation  to  estimated  demand. 

-  Price  of  condominium,  as  affected  by:  location,  physical 
qualities,  buyer  financing,  alternative  housing  opportunities, 
the  number  of  competitive  units  on  market,  resale  values 
compared  with  comparable  condominiums  and  the  economics  of 
ownership  versus  rental  (i.e.  housing  as  an  investment 
against  housing  as  consumption) . 

A  variety  of  different  types  of  buildings  have  been  converted  in 
San  Francisco:     the  3  unit  flats  on  Russian  Hill,  the  1920  elevator 
building  with  36  two-bedroom  units  in  Pacific  Heights,  the  modern 
elevator  building  with  24  one-bedroom  units,  the  400  unit  modern 
apartment  complex  in  Diamond  Heights,  and  the  moderate  income  one 
and  two-bedroom  units  in  the  Western  Addition.    This  range  of 
types  of  buildings  suggests  that  essentially  any  building  may  be 
appropriate  for  conversion,  provided  it  can  generate  a  profit. 
Thus,  it  is  the  contributory  factors  and  not  the  building  itself 
that  determines  whether  a  building  is  attractive  for  conversion. 

As  described  above  the  most  likely  neighborhoods  for  conversion 
are  the  higher  income  areas  where  people  who  can  afford  the  down- 
payment  and  increased  cash  flow  requirements  prefer  to  live. 

a)     Property  Tax  Revenues  from  Condominium  Conversions 

Tax  revenues  to  the  City  increase  for  any  given  residential 
building  when  each  unit  is  taxed  separately  as  a  con- 
dominium rather  than  one  assessment  for  the  building  as 
a  whole.    As  illustrated  below,  it  is  the  increased 
value  of  each  unit  which  accounts  for  the  increased 
tax  revenues . 

1.  Assume  a  6  unit  unr^novated  building  in  Pacific  Heights, 
purchased  in  January  1975,  for  $300,000,  and  assessed 
as  of  March  1975,  at  $250,000.     If  this  building  were 
sold  today  it  would  be  worth  $525,000.*    If  it  were 
converted  to  condominiums,  its  total  retail  sale 
value  would  be  $840,000. 


*  The  $300,000  sales  price  is  estimated  based  on  monthly  rent  per  unit 
of  $425  and  applying  a  Gross  Rent  Multiplier  of  10   (10  x  12  x  425  x  6 
(units)  m  $306,000)   and  rounding  down  to  $300,000.     The  1978  sales 
value  is  estimated  based  on  rents  of  $600  and  a  Gross  Rent  Multiplier 
of  12   (12  x  12  x  600  x  6  =  $518,400)  rounded  up  to  $525,000.  The 
Gross  Sales  Price  as  condominium  ($840,000)  is  based  on  comparable 
sales  price/sq.  ft.  of  $93/sq.  ft.  or  $140,000  per  unit. 
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2.  The  1978  -  79  real  estate  tax  revenues  generated  if 
the  building  had  not  sold  since  1975  and  were  operated 
as  an  apartment  building  would  be: 

$250,000  assessor's  cash  value  (1975  -  76) 

x        1.040  4 

260,100       ""assessor's  cash  value  (1978  -  79) 

x  25%  x  $5.04/$100  assessed  value 
§  3,277  real  estate  taxes 


3.  If  the  building  were  sold  today  for  $525,000  and  operated 
as  apartments,  the  tax  revenues  to  the  City  would  be: 

$525,000 

x      25%    x  $5.04/$100  assessed  valuation 


$    6,615  real  estate  taxes 


4 .  If  the  building  were  subdivided  into  condominium  selling 
for  $140,000  each,  or  $840,000  total,  the  1978  -  79  tax 
revenues  to  the  City  would  be: 

$840,000 

x     25%    x  $5.04/$100  A.V. 


$  10,584  real  estate  taxes 


5.  Subdivision  increased  the  real  estate  tax  revenues  by 
223%  over  the  revehiies  generated  if  there  had  been  no 
sale  since  1975,  and  60%  over  a  current  sale  as  a 
rental  building. 

Economic  Analysis  of  Renting  vensus  Buying 

Assuming  a  typical  six  unit  building  in  Pacific  Heights, 
the  following  will  analyze  the  economic  benefit  to  both 
a  renter  of  a  two-bedroom  flat  and  to  a  buyer  of  the  same 
flat  after  it  has  been  converted  to  a  condominium. 

The  property  is  a  2  bedroom,  luxury  apartment  containing 
1,500  square  feet  of  space  in  renovated  condition.  The 
rent  is  $550  per  month  (3  7C  per  square  foot)  which  includes 
a  garage  worth  $40.     The  sales  price  of  the  identical  unit 
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with  garage  is  $140,000  or  $93  per  square  foot  including 
all  closing  costs.     This  is  254  times  the  monthly  rental 
and  reflects  the  market.     The  financing  is  an  80%  loan 
of  $112,000  at  10%  for  25  years.     The  downpayment  is 
$28,000.     Real  estate  taxes  are  post  Jarvis-Gann.  In- 
surance is  equivalent  in  that  the  renter  will  carry  an 
apartment  tenant's  policy  and  the  homeowner  will  carry 
fire  and  liability.     Utilities  in  a  flat  will  be  the 
same  regardless  of  ownership. 

The  analysis  will  cover  a  5  year  period  which  is  not 
an  uncommon  holding  period  for  an  owner,  nor  is  it  an 
uncommon  rental  period  for  a  tenant.     Income  taxes  are 
calculated  at  a  40%  rate.     Inflation  is  assumed  at  a 
6%  annual  rate  on  the  sales  value  of  the  condominium 
and  a  3%  rate  on  the  increase  in  rental  charges .  Al- 
ternative investment  opportunities  for  the  downpayment 
is  assumed  to  be  7  1/2%  per  annum. 

The  results  demonstrate  that  if  a  person  had  $28,000 
available  to  make  the  downpayment  and  approximately 
$1,400  per  year  of  increased  housing  costs  to  invest 
in  the  property,  the  economic  advantage  of  buying  the 
unit  as  a  condominium  outweighs  the  economics  of 
renting  by  a  total  of  $28,300.     In  other  words  a 
person  who  had  the  downpayment  plus  carrying  costs 
would  be  $28,300  better  off  at  the  end  of  five  years 
if  he  had  invested  in  the  real  estate  instead  of 
renting  and  banking  his  capital  at  7  1/2%. 

BUY s     2  bedroom,  1  bath,  1,500  square  foot  renovated 
flat  with  garage,  $140,000  with  $28,000  cash 
downpayment,  and  a  $112,000  loan  at  10%  for 
25  years . 

Cost  of  Condominium 


Mortgage  Payment 
Property  Taxes 
Insurance 
Homeowners  Assoc. 


per  month 

$1,017 
147 
27 

s  100 


Returned  as  Tax  Savings 
Returned  as  Loan  Reduction 

After  Tax  Cost  -  First  Year 


$1,291 

-     432   (40%  rate) 

84   (principal  payments) 


$  775 

x      12  months 


$9,300  per  year 
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Th  is  $9,300  per  year  figure  does  include  the  forced  savings  of 
approximately  $1,000  per  year  of  loan  reduction.     The  $9,300 
will  escalate  about  1%  per  year  reflecting  increasing  insurance 
and  property  taxes  net  of  reduced  interest  payments. 

RENT;     2  bedroom,  1  bath,  1,500  square  foot  renovated  flat  with 
garage,  $550  per  month  plus  $10  per  month  apartment 
insurance . 


Cost  of  Renting 

Year*  Rent  -  3%/yr. 

$560 


1 
2 
3 
4 
5 
6 


576 
594 
612 
630 
649 


Yearly  Cost 
$6,720 
6,912 
7,128 
7,344 
7,560 

$35,664 


After  Tax** 
Cost  of  Ownership 

$9,300 

9,393 

9,487 

9,582 

9,678 


$47,440 
After  Tax  Interest 
Renter 1 s  Advantage 


*  beginning  of  year 
**  eacallates  at  1%  per  year 

Use  of  $28,000  Downpayment  at  7  -  1/2% 


Interest  on  $28,000  at  7  1/2%,  5  year  compounded 
net  of  40%  taxes 


Renta 
Advanta 


$2,580 
2,481 
2,359 
2,238 
2,118| 

$11,776 
400 
$12,176 


+  $7,00C;1 


Advantages  of  Renting  $19,176'i 
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RENT  VS.  BUY: 


Value  of  Condominium  after  5  years  with 
Appreciation  @  6%  per  year 


Year* 
1 
2 
3 
4 
5 
6 


Value 
$140,000 
148,400 
157,300 
166,750 
176,750 
187,355 


Equity 
Increase 


$8,400 
8,900 
9,450 
10,000 
10,605 


Advantage  of  Buying: 


Advantage  of  Renting 


Economic  Superiority  of 

Buying 


$47,355     Total  Equity 
Increase 


-  19,176 


$28,179 


(previous  page) 


*  beginning  of  year 
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CHAPTER  4  OWNERS  AND  TENANTS  SURVEY  FINDINGS 


4.1    Two  surveys  were  conducted  in  April  and  July  1978  respectively: 
one  of  condominium  owners,  the  other  of  tenants  of  condominium 
conversion  buildings.     Information  gathered  included  household 
income,  age,  race,  household  size,  location  of  previous  resi- 
dence, length  of  previous  residence,  unit  size,  housing  costs 
and  location  of  new  residence. 

For  the  homeowners'  survey  901  questionnaires  were  distributed 
to  owners  of  condominiums  in  32  converted  buildings  in  the  City. 
There  was  a  30  percent  response  to  the  survey;  with  266  com- 
pleted questionnaires  being  returned.    A  copy  of  the  question- 
naire and  a  tabulation  of  the  results  appears  in  Appendix  1. 
For  the  tenant  survey  1,500  questionnaires  were  distributed  to 
current  and  former  tenants  of  buildings  which  had  been  approved 
for  conversion  between  January  1977  and  July  1978.     There  was 
a  20  percent  response  rate  -  304  questionnaires  were  returned. 
A  copy  of  this  questionnaire  and  a  tabulation  of  the  results 
appears  in  Appendix  2 .     2  3/ 

It  is  important  to  note  that  80  percent  of  respondents  were 
tenants  who  continue  to  rent  their  converted  unit.     The  re- 
maining  20  percent  had  relocated  to  another  rental  unit,  had 
purchased  their  converted  unit  Or  had  purchased  housing 
elsewhere  *    Possible  explanations  for  the  high  number  of  those 
who  continued  renting  are: 


23/  The  results  were  tabulated  into  four  discrete  categories: 

rent  same  unit  -  those  tenants  who  continue  to  rent  a  unit  in  a 
building  approved  by  the  City  for  conversion,  i.e.  the  tenant 
may  be  in  the  process  of  either  relocating  or  deciding  whether 
or  not  to  buy  or  the  tenant  rents  from  the  new  owner  of  the  unit 
or  the  tenant  was  given  a  longer  lease  period  and  remains  in  the 
building  after  conversion; 

rent  different  unit  -  those  tenants  who  have  moved  from  the 
converted  unit  into  other  rental  housing; 

own  same  unit  -  those  tenants  who  purchased  their  own  unit; 


own  different  unit  -  those  tenants  who  purchased  housing  other 
than  their  converted  unit. 


-37- 


many  of  the  units  surveyed  were  recent  conversions, 
hence  many  tenants  may  not  have  made  a  decision  to 
relocate. 

difficulties  in  the  mailed  questionnaire  being  for- 
warded from  the  tenant's  conversion  building  address 
to  a  new  address.     Since  few  questionnaires  were 
returned,  it  is  not  known  how  many  'dead  letters' 
there  were. 

Details  of  the  findings  of  the  surveys  are  described  in  para- 
graphs 4.2  and  4.3  below. 

4.2    Socio-economic  Profile  of  Renters  and  Owners 

Questions  concerning  age,  household  size,  race,  income,  housing  costs 
and  employment  and  details  of  prior  and  current  residence  provided  a 
socio-economic  profile  of  both  types  of  respondents.    As  indicated, 
there  was  a  high  degree  of  similarity  in  the  characteristics  of  both 
groups . 


Condominium  purchasers  (homeowners)  were  relatively  evenly 
distributed  above  the  age  of  30;  there  Were  few  homeowners  under 
30  years  of  age.     Twenty  three  percent  of  homeowners  were  31  -  40 
years  old,  20  percent  were  41  -  50  years  old,  27  percent  were 
51  -  61  years  old  and  23  percent  were  62  years  or  older.  (See 
Figure  3) 

Tenants  were  generally  younger  than  the  homeowners .     The  propor- 
tion of  heads  Of  households  under  30  years  was  approximately  four 
times  greater  than  that  of  homeowners.     Twenty  two  percent  of  tenants 
were  30  years  or  younger,   29  percent  were  31  -  40  years  old,  15 
percent  were  41  -  50  years  old,  15  percent  were  51  -  60  years  old 
and  18  percent  were  61  years  or  older. 

Figure  3      Percent  Distribution  of  Owners  and  Tenants,  by  Age 
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Tenants  who  purchased  their  converted  units  were  older  than 
the  tenant  group  as  a  whole;  their  median  age  was  53  years  com- 
pared with  40  years  for  the  total  group.     Therefore,  there  appears 
to  be  a  correlation  between  age  and  the  likelihood  of  purchasing 
one  * s  home . 

b)     Household  Size  and  Presence  of  Children 

Condominium  purchasers  had  small  households .     Fifty  percent  of 
respondents  were  one-person  households,  38  percent  were  two-person 
households.    Median  household  size  was  1.01  persons.  Eleven 
percent  of  homeowners  had  children  living  at  home.     Tenants  also 
had  small  households;  49  percent  were  one-person,  37  percent  were 
two-person.     There  were  slightly  more  3  and  4  person  households 
among  tenants,  which  resulted  in  an  overall  median  household  size 
of  1.5  persons  for  the  tenant  group  as  a  whole.    Nine  percent  of 
tenants  had  children  living  at  home.    Both  respondent  groups  there- 
fore had  similar-sized  households  and  presence  of  children  living 
at  home.     (See  Figures  4  &  5) 

Figure   4    Percent  Distribution,  by  Size  of  Household 
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Figure    5   Percent  of  Households  with  Children 
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Source:     Table  21,  Homeowners  Survey 
Table  2,  Tenants  Survey 


c)  Race 

Both  homeowner  and  tenant  respondents  were  predominantly  white, 
with  small  minority  populations.     Tenants  were  85  percent  white, 
5  percent  black  and  4  percent  Asian.     Homeowners  were  8  9  percent 
white,  less  than  1/2  of  one  percent  black  and  6  percent  Asian. 
The  racial  composition  of  both  types  of  respondents  is  quite 
different  from  the  diverse  make-up  of  the  City  as  a  whole  but  is 
typical  of  that  of  the  conversion  neighborhoods.     (See  Table  20, 
p.  25) 

Figure  6     Percent  of  Households,  by  Race 
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d)  Income 

Thirty-nine  percent  of  condominium  purchasers  had  annual  incomes 
of  $20  -  39,000,  12  percent  had  incomes  of  $40  -  49,000  and  23 
percent  had  incomes  of  $50,000  or  more.     Only  4  percent  of  the 
respondents  had  incomes  of  less  than  $10,000;  17  percent  had  incomes 
of  $10  -  19,999.     The  median  income  of  homeowners  was  $32,325. 

Tenants'  incomes  were  considerably  less  than  those  of  the  home- 
owners; 13  percent  had  incomes  of  less  than  $10,000,  26  percent 
had  incomes  of  $10  -  20,000.    Forty  two  percent  had  incomes  of 
between  $20,000  to  $40,000.    Only  5  percent  had  incomes  of  $50,000 
or  more.     The  median  income  of  all  tenants  was  $22,800.  (See 
Figure  7) 

The  median  income  of  those  tenants  who  purchased  was  signifi- 
cantly greater  than  that  of  the  total  tenant  group:  those  who 
purchased  their  converted  unit  had  a  median  income  of  $40,834, 
those  who  purchased  some  other  dwelling  had  an  income  of  $31,251. 
The  median  income  of  tenants  who  continue  to  rent  their  converted 
unit  was  $21,400  and  those  Who  continue  to  rent  a  different  unit 
was  $24,600. 

Both  tenants  and  homeowners,  by  household  size,  had  incomes 
greater  than  the  defined  low  and  moderate  income  categories .  24/ 
One,  three  and  four-person  tenant  households  could  be  characterized 
as  'middle*  income;  two,  three  and  four-person  homeowner  house- 
holds were  above  middle - income s .     (See  Figures  7  and  8) .  Pur- 
chasers therefore  had  a  significantly  higher  income  than  tenants. 


 .    M   -' ■  I  ■   I.    ,    „  ,  |  ■ 

2  4/  The  San  Francisco  Subdivision  Code  contains  a  definition  of 
'low'  and  'moderate'  income  categories  as  percentages  of  the 
Bay  Area  median  income,  established  by  reference  to  the 
Department  of  Housing  and  Urban  Development  (HUD)  in  con- 
nection with  the  Section  8  Rent  Assistance  Program.  Figures 
are  updated  annually.     'Low'  income  households  have  incomes 
of  up  to  80  percent  of  the  Bay  Area  median;   "moderate"  income 
households  have  incomes  of  between  80  and  120  percent  of  the 
Bay  Area  median . 

Middle  income  is  not  defined  by  HUD.     It  does  not  have  a 
commonly  accepted  definition  but  for  most  people  the  term 
seems  to  refer  to  an  income  range  similar  to,  but  somewhat 
higher  than,  the  "moderate  income"  category.     For  the 
purposes  of  this  report,  "middle  income"  will  mean  those 
with  incomes  between  120  and  180  percent  of  the  Bay  Area 
median . 

The  table  below  illustrates  current  (1978)  low,  moderate 
and  middle  income  categories. 
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Figure  7    Household  Income 
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Source:     Table  16,  Homeowners  Survey, 
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24/  (con't.) 

Table  2  7    Low»  Moderate  and  Middle  Income  Thresholds  by  Household  Size 

Persons  Per  Household 


Low  Income* 


Moderate* 
Income 

Middle* 
Income 


between: 
and: 

between: 
and: 

between: 
and: 


$  0 
$10,750 

$10,751 
$16,125 

$16,126 
$24,185 


$  0 
$12,300 

$12,301 
$18,450 
* 

$18,451 
$27,675 


$  0 
$13,800 

$13,801 
$20,700 

$20,701 
$31,050 


$  0 
$15,350 

$15,351 
$23,025 

$23,026 
$34,537 


*  Based  on  the  estimated  Bay  Area  median  incomes  of  $13,437 
$15,375,   $17,250,  and  $19,780,  for  each  household  size,  as 
determined  by  HUD. 
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Figure  8      Median  Income  of  Owners  and  Tenants ,  by  Household 
Size,  Compared  to  Low,  Moderate,  and  Middle  Income  Categories* 
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*  As  established  by  HUD,  low  income  is  up  to  8 d %  of  the  Bay  Area  media 
'moderate  income  is  between  80  and  120%  of  median;  for  the  purposes 
of  this  Study,  middle  income  is  defined  as  120  -  180%  of  median. 
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e)     Housing  Costs 

Reported  housing  costs  per  month  illustrate  that  owning  a  con- 
dominium was  more  expensive  than  renting.    The  median  cost  of 
ownership,  including  property  taxes  and  homeowners'  association 
dues  was  60  percent  higher  overall  than  the  median  rental  cost 
($641  as  compared  with  $400) .     However,  this  comparison  involves 
only  the  actual  amount  spent  per  month.     It  does  not  include  the 
after-tax  housing  costs  which  might  be  sub- 
stantially less  depending  on  the  tax  circumstances  of  the  owner 
(it  is  estimated  that  75  percent  of  monthly  costs  are  deductable) . 
Nor  does  it  include  the  long-term  economic  advantage  of  owning  as 
against  renting.     The  finding  must  also  be  evaluated  in  terms  of 
value-added  costs;  i.e.  the  legal  and  financing  costs  of  conversion 
and  the  costs  of  improvements  to  the  property  at  the  time  of 
conversion.    These  matters  are  discussed  more  fully  in  Section  3.3 
above.    Nevertheless,  the  actual  monthly  out-of-pocket  costs  to 
occupy  a  unit  as  a  condominium  were  found  to  be  significantly 
higher  than  to  rent  the  same  unit,  as  shown  in  Table  26,  parti- 
cularly for  the  larger  size  units. 

Table  28      Median  Gross  Monthly  Costs  of  Ownership  and  Median 
Rent,  by  Size  of  Unit 

Size  of  Unit 

All 

Units      Studio      1  BR        2  BR  3  BR+ 

Median  Monthly 
Cost,  Principal 

and  Interest  388  $156        $336        $525  $699 

Median  Monthly 

Taxes  128  $  29        $103        $152  $233 

Median  Monthly 
Homeowner  Assoc. 

Dues  125  $  82        $  94        $187  $190 

Median  Gross 

Monthly  Owners'  Costs     641  $267        $533        $864  $1,122 

Median  Monthly  Rents      400  $286        $375        $490  $475 


Source:     Tables  7,  8,  9,  Homeowners  Survey 
Table  10,  Tenant  Survey 
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For  those  tenants  who  have  relocated,  the  median  rental  was 
slightly  lesB  than  the  rent  in  their  converted  unit,  with  the 
exception  of  one-bedroom  units,  which  were  more  expensive.  For 
those  tenants  who  remained  in  the  same  unit,  median  monthly 
rentals  were  generally  more  expensive  than  the  rentals  of  the 
same  units  prior  to  conversion.     (Refer  to  Tables  10  and  27  of 
the  Tenant  Survey)   There  were  no  gross  differences  in  median  rents 
observed  from  the  fact  of  conversion  or  relocation. 


Table  29      Median  Monthly  Rentals  By  Housing  Status,  and  by 
s^ze  of  unit 


All 
Units 


Former  Residence 
Unit  Prior  to 
Conversion 

Current  Residence 
Rent  Same  Unit 

Rent  Different  Unit 


415 


400 


Studio 

$292 

$286 
$245 


1-BR 

$350 

$375 
$388 


2 -BR 

$475 

$490 
$475 


3 -BR 

$428 

$475 
$415 


Source:  Tenants  Survey:  Tables  10  and  27 


f)     Length  of  Residence  in  San  Francisco 

Condominium  owners  have  lived  in  San  Francisco  for  an  average  of 
21  years,  compared  with  14  years  for  tenants.    Forty  percent  of  the 
tenants  have  lived  here  for  5  years  6r  less,  compared  with  20 
percent  of  the  purchasers . 

Figure  9    Percent  of  Households  by  Length  of  Residence  in  San  Franc 
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g)  Prior  Residence  and  Tenure 

A  total  of  64  percent  of  all  respondents  to  the  Tenant  Survey 
lived  in  the  unit  which  was  converted  for  less  than  three  years. 
Over  80  percent  of  those  who  had  relocated  from  a  conversion  building 
had  lived  there  for  less  than  2  years.     Seventy-three  percent  of 
the  owners  were  San  Francisco  residents  before  purchasing  their 
condominium;  58  percent  of  these  owners  had  previously  been  renters 
prior  to  buying,  and  17  percent  bought  their  former  rental  unit 
as  a  condominium. 

h)  Employment 

More  than  half  of  all  homeowner  households   (60%)  have  one,  two 
or  three  full-time  workers,  a  finding  similar  to  that  of  the  Tenant 
Survey  where  69  percent  of  all  households  were  working  families. 
However,  only  13  percent  of  tenants  were  retired,  compared  to  21 
percent  of  the  purchasers .     (Refer  to  Table  18 ,  Homeowners  Survey 
and  Table  6,  Tenants  Survey) 

i)  Purchase  Price 

The  date  of  purchase  of  the  units  in  the  two  surveys  varies 
considerably;  most  of  the  purchases    in  the  Homeowners  Survey  were 
made  before  1977  whereas  those  of  the  Tenants  Survey  are  just 
occurring.     It  is  not  possible,  therefore,  to  compare  the  prices 
of  one  survey  with  those  of  the  other,  but  it  is  possible  to 
analyse  the  results  of  each  survey  separately. 

In  the  Homeowners  Survey  the  average  condominium  sales  price, 
as  one  might  expect,  increased  proportionately  with  uhit  size; 
the  larger  units  sold  for  higher  prices.    There  was  also  a  cor- 
relation between  household  income  and  size  of  unit:  the  higher  income 
households  bought  the  more  expensive  units.     (See  Table  2:  Home- 
owners Survey)     Elderly  owners  tended  to  purchase  least  expensive 
units  (average  $59,500  and  30  percent  paid. under  $25,000),  the  under 
41  years  old  the  most  expensive  units  (average  $74,900). 

In  the  Tenant  Survey  there  was  a  wide  variation  of  sales  prices 
reported,  which  suggests  that  the  data  may  not  be  very  reliable. 
For  example,  the  two  studios  sold  for  under  $25,000.  Although 
this  may  be  correct,  the  sample  size  is  so  small  that  it  quite 
possibly  does  not  reflect  the  true  picture.     Similarly,  Table  15 
of  the  Tenant  Survey  shows  3  bedroom  units  selling  for  an  average 
of  $76,800,  compared  to  $197,000  for  2  bedroom  units. 

The  sales  prices  shown  in  Table  22  of  the  Survey  reflect  the 
asking  prices  of  the  converted  units,  and  the  actual  sales  prices 
paid  by  the  condominium  owners. 
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Table  30      Median  Asking  Price  and  Purchase  Price  of 
Converted  Units,  by  Unit  Size 

Total  Studio  1  BR      2  BR                3  BR 

Tenants ' 

Asking  Price          $84,000  $46,500  $84,500  $135,000  $79,900 
Owners ' 

Purchase  Price        69,800  25,600  59,600      88,600  117,000 

Source:     Table  22,  Tenants  Survey 

Table  2,  Homeowners  Survey 

4.3    Additional  Findings  on  Relocated  Tenants 

a)  From  the  Homeowners  Survey,  it  was  found  that  17  percent  of  the 
owners  had  purchased  their  previous  rental  unit  and  continue  to  occupy 
it.     This  would  mean  that  83  percent  of  the  previous  tenants  were 
displaced.     It  was  also  found  that  11  percent  of  the  owners  bought 
condominiums  as  investments  and  rented  the  unit  to  other  people  after 
conversion.     Because  some  of  the  units  that  were  bought  for  investments 
might  continue  to  be  occupied  by  the  pre-conversion  tenant,  the  overall 
displacement  was  somewhere  between  a  high  of  83  percent  and  a  low  of  72 
percent.    At  the  time  of  the  Tenants  Survey,  10  percent  had  purchased 
their  conversion  unit. 

b)  Size  of  Residence 

Tenants  who  relocated  found  units  of  similar  size  to  their  con- 
verted unit.     The  distribution  of  households  by  size  of  unit  showed 
similar  numbers  of  studio,  one,  and  two  bedroont  units,  but  fewer  three 
bedroom  units . 

Table  31    Percent  of  Households  by  Size  of  Unit,  Before  Conversion 
and  After  Relocation" 

Studio  1  BR     (  2  BR  3  BR 

Former  Unit 

(i.e.  before  relocation)  7  53  17  20 

Current  Unit 

(after  relocation)  7  43  18  11 

Source:     Tables  28  and  8,  Tenant  Survey 

b)     Geographical  Distribution 

Most  tenants  found  alternative  housing  in  the  same  neighborhoods 
as  their  converted  units:     Marina,  Pacific  Heights,  Central  and 
Northeast. 

Table  32  shows  number  of  households  by  location  (Planning  area) 
before  and  after  relocating  from  a  converted  building.     There  was  only 
a  slight  dispersal  of  households  away  from  the  former  neighborhoods 
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Table  32    Number  of  Households  by  Location,  Before  and  After 
Relocation  ~ 


Before  After 

Richmond  2  1 

Marina/Pacific  Heights  13  6 

Northeast  7  8 

Western  Addition  3  2 

Central  4  1 

Outer  Mission  1 

Inner  Sunset  1 

Outside  San  Francisco  3 


Note:     Differences  in  the  total  of  each  column  is  due  to  the 
number  of  non-responses . 

Source:     Tables  17  and  25,  Tenant  Survey 


c)  Time  for  Relocation 

On  the  average,  tenants  took  3  months  to  find  replacement 
housing.    Of  the  30  households  which  had  relocated,  17  took  2  months 
or  less,  6  took  3-4  months,  4  took  5  -  6  months,  and  2  took  7  months 
or  longer.    The  average  period  allowed  for  relocation  was 

5  months.     (See  Tables  19  and  20,  Tenants  Survey) 

d)  Comparison  of  Housing  Quality 

Of  the  30  relocated  households,  12   (40%)  considered  their  housing 
more  desirable  after  relocation,  11  (37%)  considered  it  less  desirable 
and  5  (17%)  felt  it  was  about  the  same.     (See  Table  21,  Tenants 
Survey) 

e)  Reasons  For  Not  Purchasing  Unit 

The  principal  reason  tenants  chose  not  to  purchase  their  units 
was  stated  to  be  their  inability  to  afford  the  purchase  price 

(33%  of  the  86  respondents) .    Other  reasons  given  included  preference 
for  rental  (13%) ,  belief  that  the  unit  was  unsatisfactory  for 
Ownership  (14%)  ,  and  belief  that  the  unit  was^  overpriced  (13%)  . 

(See  Table  24,  Tenants  Survey) 

f)  Survey  Comments 

In  addition  to  the  findings  described  above,  the  survey  asked 
for  open-ended  comments  about  condominium  conversions  generally. 
Approximately  two  hundred  comments  were  received.     The  most 
commonly  stated  of  which  were  as  follows:* 

(1)     Sixteen  percent  of  the  comments  indicated  condominiums  to 
be  over  priced. 


The  categories  mentioned  are  not  necessarily  mutually  exclusive: 
some  comments  contained  a  number  of  points:  each  point  was  counted. 
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(2)  Thirteen  percent  considered  condominium  conversions  to 
be  advantageous,  creating  opportunities  for  home- 
ownership  that  would  otherwise  not  exist  in  the  City. 

(3)  The  same  number  (13%)  felt  it  would  be  difficult  to 
find  replacement  housing  of  the  same  quality  as  that 
which  they  presently  occupy. 

(4)  Increased  rent  for  relocation  housing  was  perceived 
to  be  a  major  problem  in  10  percent  of  the  comments. 

(5)  Approximately  8  percent  considered  conversion  to  be 
driving  renters  and  families  from  the  City  and  that 

it  was  difficult  for  the  elderly  to  buy  or  rent  replace- 
ment housing. 

(6)  Equal  numbers  of  respondents  were  opposed  to  the  principle 
of  conversion. 

(7)  Some  respondents  (5%)  noted  that  they  could  not  afford  to 
buy,  or  preferred  to  rent.    Approximately  the  same  number 
were  of  the  opinion  that  no  controls  on  conversion  were 
needed,  or  conversely,  that  Conversion  should  not  be 
permitted  where  buildings  were,  by  virtue  of  their  design 
or  condition,  unsuitable  for  conversion. 

(8)  Specific  problems  mentioned  by  less  than  1%  of  respondents 
were:    promises  as  to  sales  prices  which  were  not  realized) 
rent  increases  incurred  in  order  to  put  rentals  above  the 
low  or  moderate  income  limits;  the  most  desirable  units 
being  withheld  from  sale  to  tenants  for  sale  on  the  open 
market;  the  need  for  Special  financial  assistance  to 
purchasers  on  limited  incomes;  and  discrimination  in 

the  rental  market  against  those  couples  who  had  racially- 
mixed  marriages,  children  Or  pets. 

4.4    The  Condominium  Owner:    Additional  Insights 

In  addition  to  the  findings  described  above,  other  significant 
findings  not  yet  described  are: 

a)     The  Condominium  as  Rental  Property 

Eighty  five  percent  of  all  condominium  owners  use  their  units 
as  a  primary  residence.    Of  the  remaining  15  percent,  11  percent 
use  the  unit  as  a  rental  for  investment  purposes .     Rented  condo- 
miniums were  usually  lower  priced,    (under  $50,000)   smaller  (studio) 
units.    Very  few  of  the  larger,  more  expensive  units  were  rentals. 
(See  Table  5,  Homeowners  Survey) 
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b)     Previous  Tenure  and  Location  of  Residence 

A  majority  (56%)  of  owners  were  tenants  before  buying  their 
unit.     Seventeen  percent  of  these  persons  purchased  a  unit  in  their 
building.    Of  the  elderly  owners,  25  percent  had  previously  rented 
their  unit  before  purchasing  it  as  a  condominium.    Forty  percent 
of  condominium  owners  had  been  homeowners  before  buying. 

Table  33    Previous  Housing  Location  of  Condominium  Owners 

Number  Percent 

Rented  in  Conversion 
Building  45  17 

San  Francisco                        149  56 

Bay  Area                                  32  12 

California                              14  5 

Out  of  State                            21  8 

Source:    Table  12 ,  Homeowners  Survey 


c)     Previous  Housing  Location  by  Income 

Table  35  shows  the  distribution  of  households  by  income 
and  by  previous  housing  location.     Thirty- six  percent  of 
the  Californians  from  outside  the  Bay  Area  had  incomes  of 
$50,000  or  more,  compared  with  39  percent  of  the  San  Franciscans 
who  had  previously  rented  in  the  conversion  building,  and  18 
percent  of  other  San  Franciscans.     This  table  indicates  that 
the  San  Franciscans  who  purchased  and  moved  into  a  condominium 
from  other  parts  of  the  City  had  lower  incomes  than  both 
those  who  already  had  lived  in  the  conversion  building  and 
those  from  outside  the  City 
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Table  3  4    Previous      Housing  Location  of  Condominium  Owners, 


Income 

Under  $20,000 
$20K  -  29K 
$30K  -  $49K 
$5 OK  -  over 


by  Income 

Rented  in  Con-  San 
version  building  Francisco 


Bay 
Area 


15 
17 
29 
39 


(percent  of  households) 
28  3 
27  38 
26  31 
18  28 


California 

14 

7 
43 
36 


Out  o 
Stat 


14 
14 
43 
29 


Source:     Table  12,  Homeowners  Survey 
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CHAPTER  V  SUMMARY  OF  FINDINGS 


5.1  Profiles  of  Owners  and  Tenants 

Condominium  buyers  generally  had  higher  incomes,  were  somewhat  older, 
and  had  a  higher  incidence  of  children  at  home  than  tenants  in  the 
surveyed  buildings.     Both  groups  were  predominantly  white,  with  very 
few  minorities.    Approximately  two-thirds  in  each  group  were  working 
households .     There  was  a  higher  incidence  of  retired  or  semi-retired 
persons  among  owners  than  among  tenants.    Owners  had  been  San  Francisco 
residents  for  an  average  of  21  years.     Nearly  three-fourths  of  the 
owners  had  been  San  Francisco  residents  immediately  prior  to  buying, 
and  over  half  had  previously  been  renters.     The  median  income  of 
owners  was  $32,209. 

Tenant  household  generally  were  younger   (30' s  to  40' s)  with  a  median 
income  of  $22,843.    Most  tenant  households  were  (or,  due  to  the  survey 
technique  used,  still  are)   living  in  buildings  which  had  undergone 
condominium  conversion.    The  average  tenant  had  lived  in  San  Francisco 
for  years  and  in  the  converted  building  for  three. 

From  the  Tenants  Survey,  the  "typical",  or  most  common,  household 
occupied  a  one-bedroom  apartment  which  rented  for  $350  per  month, 
and  was  offered  for  sale  at  approximately  $85,000. 

Of  the  tenants  who  did  not  purchase  their  unit,  one-third  indicated 
the  reason  was  economic.    Of  those  tenants  who  had  decided  to  move, 
most  found  another  rental  unit  in  the  same  neighborhood.     In  general, 
rents  for  a  typical  one  bedroom  apartment  were  approximately  10% 
higher  at  the  new  location,  while  rent  for  studios,  and  2-3  bedroom 
units  were  slightly  less.     The  average  tenant  found  the  relocation 
unit  in  less  time  than  was  provided  and  two  tenants  took  seven  months 
or  longer. 

5.2  The  Impact  of  Conversions 

a)     The  Impact  on  Housing  Cost 

Converting  a  dwelling  unit  from  rental  to  condominium  resulted  in 
an  immediate  increase  in  monthly  housing  costs  if  tax  savings  and  the 
difference  in  the  quality  or  condition  of  the  unit  are  not  taken  into 
account.     Taking  the  median  two  bedroom  unit,  for  example,   the  pre- 
conversion  median  monthly  rent  was  $4  75.     The  median  asking  price  for 
the  two  bedroom  unit  was  $135,000,  which  translates  into  a  gross 
monthly  cost  of  $1,150  before  taxes,  based  on  a  9  1/2%  mortgage 
(20%  downpayment) ,   for  30  years,  with  current  taxes  and  $100  monthly 
homeowners  association  dues  added.     This  represents  a  15  3  percent 
increase . 
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However,  this  figure  should  be  adjusted  for: 

income  tax  savings:  approximately  75  percent  of  the 
monthly  costs  are  tax  deductable 

.     the  increased  value  of  the  unit  resulting  from  rehabilita- 
tion which  often  accompanies  a  conversion  in  order  to 
upgrade  the  quality  of  the  units  and  to  bring  the  building 
up  to  modern  standards 

Other  factors  which  should  be  taken  into  account  are  the  amortiza- 
tion of  the  debt  (equity  build-up)  and  the  appreciation  of  the 
resale  value  of  the  unit,  which  has  been  running  at  10  -  20  percent 
annually. 

The  comparison  developed  earlier  in  this  report  (Section  3.3)  between 
renting  and  owning  illustrates  that  over  time,  the  costs  of  renting 
exceed  the  costs  of  owning,  and  that  there  is  a  long  range  economic 
advantage  to  owning. 

b)     Impact  on  the  City's  Housing  Stock 

By  definition,  the  condominium  conversion  process,  which  alters 
the  status  of  rental  units  to  ownership  units,  reduces  the  supply 
of  rental  units  and  adds  to  the  supply  of  ownership  units.  The 
supply-demand  relationship,  however,  is  a  dynamic  one,  and  a  proper 
understanding  must  include  a  consideration  of  the  changes  in  demand 
as  well  as  supply. 

In  the  first  place,  11  percent  of  the  condominium  owners  used 
their  units  for  rental  or  investment  purposes.     Thus,  11  percent 
were  returned  to  the  rental  stock.    At  a  minimum,  therefore,  conver- 
sion results  in  a  decrease  in  the  supply  of  rental  units  of  89  units 
for  every  100  conversions. 

Secondly,  the  demand  for  rental  housing  is  reduced  by  virtue  of 
the  movement  of  renter  households  into  converted  units.  Forty-one 
percent  of  the  owners  had  been  San  Francisco  renters  before  buying, 
and  their  vacated  units,  therefore,  were  available  to  absorb  part 
of  the  displaced  households . 

If  the  overall  displacement  is  approximately  75  percent  (i.e. 
demand  is  increased  by  75  households  looking  for  rental  housing  per 
100  conversions)  and  the  supply  of  available  rental  units  in  increased 
by  41  percent  then  the  net  effect  was  to  increase  the  demand  for 
rental  housing  relative  to  supply  by  34  percent  (75  -  41  =  34) . 

It  was  also  found  that  42  percent  of  the  condominium  buyers  had 
previously  been  owners  of  whom  15  percent  were  San  Francisco  owners. 
Thus  the  movement  of  the  owner  households  into  condominiums  resulted 
in  15  units  released  back  into  the  San  Francisco  ownership  market. 
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Figure  10     Ownership  Pattern  of  San  Francisco  Condominium 


25  percent  were  bought 
by  previous  owners  from 
outside  San  Francisco 


17%  were  bought  by 
previous  tenants;  these 
units  changed  from 
rental  to  condominium 
without  displacement. 


15%  v/ere  bought  by 
previous  San  Francisco 
homeowners;  releases 
these  units  back  into 
ownership  stock. 


renters;   releases  these 
units  back  into  rental 
market. 


41  percent  were  bought 
by  previous  San  Francisco 


non  responses   (2%)       \A  ^-^^ 

Source:     Tables  10  and  12,  Homeowners  Survey 

c)     Impact  on  Tenants 

In  the  previous  chapter  the  following  characteristics  were  observed 
of  those  tenants  who  had  relocated  from  their  converted  unit: 


The  distribution  of  households  by  size  of  dwelling  unit  was 
very  similar  to  those  tenants  who  had  not  relocated. 

The  median  monthly  rent  was  approximately  4  percent  less 
overall  after  relocation  ($415  per-conversion,  vs.   $400  at 
the  new  location) . 

In  terms  of  geographical  distribution,  very  few  left  San 
Francisco   (3  out  of  30) ,  some  moved  into  non-conversion 
neighborhoods   (Inner  Sunset  and  Outer  Mission) ,  but  most 
were  able  to  find  housing  within  the  conversion  neighborhoods. 

Tenants  generally  took  less  time  to  relocate  than  they  were 
given.     However,   20  percent  took  5  months  or  more,  which 
reflects  some  difficulty  in  finding  acceptable  housing. 

Most  tenants  who  did  not  buy  their  converted  unit  said  the 
reason  was  that  they  could  not  afford  it. 
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APPENDIX  1     HOMEOWNERS  SURVEY  AND  TABULATION  OF  RESULTS 


San  Francisco  Department  of  City  Planning 


and  Real  Estate  Industry  Research  Group 


CONDOMINIUM  HOMEOWNERS  QUESTIONNAIRE 


Please  return  this  questionnaire  in  a  sealed  envelope  to  the  president 
of  your  homeowners  association  ,or  to  Jim  Flack  at  364  Bush  Street. 

Your  replies  will  remain  anonymous  and  confidential.  If  you  have  any 
questions,  please  feel  free  to  call  Jim  Flack  at  398-1211. 


1.  Approximate  purchase  date  of  your  condominium: 
 Month  (1)    Year  (2) 

2.  Purchase  Price:      |  (3)      Building  Address:   

3.  You  presently  use  your  condominium  as: 

O  Primary  Residence  (4) 
O  Secondary  Residence  (5) 
O  Rental  (6) 

4.  Size:       O  Studio  (7) 

O  One  Bedroom  (8) 

O  Two  Bedroom  (9) 

O  Three  Bedroom  (10) 

O  Other  (specify)  (11) 

5.  Current  Housing  Cost: 

$  Principal  and  Interest  per  month  (12) 

$  Taxes  per  year  (13) 

$  Homeowners  Association  Dues  per  month 

6.  Did  you  own  or  rent  before  your  purchase  of  this  condominium: 

OOwn  (15) 

QRent;  per  month  $   (16) 


Condominium  Homeowners  Questionnaire 
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7.  Where  did  you  live  immediately  before  your  purchase  of 
condominium: 

Qln  this  building  as  a  tenant  (17) 

OSan  Francisdo;  Location  

O  Bay  Area  (19) 

O  Elsewhere  in  California  (20) 

OOut  of  State  (21) 

8.  Other  than  now,  have  you  ever  lived  in  San  Francisco: 

OYes  (22) 
ONo  (23) 

For  how  many  years:   years  (24) 

9.  Approximate  Age  of  Head  of  Household: 

O  0-30  years  (25) 

O  31-40  years  (26) 

O  41-50  years  (27) 

O  51-61  years  (28) 

O  62  and  above  (29) 

10.    Approximate  Gross  Income  of  Household: 


Obelow  $10,000 

(30) 

O$io,ooo  -  $20,000 

(31) 

O$20,000  -  $30,000 

(32) 

O$30,000  -  $40,000 

(33) 

O$40,000  -  $50,000 

(34) 

O$50,000  and  above 

(35) 

11.  Number  of  persons  in  your  household: 

QOne  (3  6) 

OTwo  (37) 
O  Three  (3  8) 

OFour  and  More  (39) 

12.  How  many  persons  in  household  work: 

Full-time  (40) 


Part-time 


(41) 


Condominium  Homeowners  Questionnaire 
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13.  If  you  had  not  purchased  your  condominium,  would  you  have: 

a)  Purchased  another  condominium: 

O  in  San  Francisco  (42) 

O  outside  San  Francisco  (43) 

b)  Purchased  some  other  type  of  property: 

O  in  San  Francisco  (44) 

O  outside  San  Francisco  (45) 

c)  Rented: 

O  in  San  Francisco  (46) 

O  outside  San  Francisco  (47) 

d)  Cdntinued  to  live  in  your  then  current  home: 

O  in  San  Francisco  (48) 

O  outside  San  Francisco  (49) 

e)  Specify  Other:   •  (50) 

14.  About  you: 

a)  Race:  0Asian  (51) 

OBlack  (52) 
OSpanish  (53) 
OWhite  (54) 
O Other  (55) 

b)  Number  of  persons  under  18  years  old  living  at  home:  ^  

c)  Any  handicapped  persons  in  household: 

OYes  (57) 
QNo  (58) 

15.  Difficulties  with  C.C.R.'s  or  Homeowners  Association  Budget?  (59) 
(Comment  on  back) 


I 

in 


o 

o 

• 

• 

• 

I— 

** 

*• 

o 

s» 

2 

>-• 

2 

c 

*n 

<< 

2 

■n 

58 

» 

s 

m 

o 

» 

s 

a 

a 

-n 

»-4 

m 

% 

■o 

(/I 

m 

73 

X 

m 

(A 

rT 

o 

O 
2 

X 

16 

m 

a 

70 

• 

CO 

£ 

• 

3 

I* 

sn 

* 

m 

M 

Ln 

2 

O 

X 

< 

JO 

u 

m 

c 

t» 

X 

«/» 

a 

rn 

</l 

X 

m 

o 

O 

o 

r~ 

o 

o 

2 

in 

r- 

< 

> 

2 

4/1 

a 

-  > 

o 

-i 

> 

X 

t-l 

2 

a 

in 

2 

C9 

C 

o 

o 

(7) 

-i 

> 

CP 


Til 

a 


o 

O 
2 
H 
hi 
2 


I  *  > 

O  O 
4*  US 


—  i 


I  H 

*  *  n 
o  o*  II 
n  4-  il 

*  ¥»  II 


I  II 

*  X  H 

O  7>  || 

|   <M  <M  |l 

I  *  «*  II 
I 

I    *  I. 

|     X'  *  II 

I  o  ->  II 

Z  fM  II 

i  3  *  II 


o  o 
o 


m 
r»  o 

o 


o 


in 

o 


•M     Hi  M 

p4       -H  00 


p»m     *m  mM 

(M  CM 


POM       P*»M       «0  M       04  H  (MM 

oo    mi  go       oo     -*<o  "«<o 


PMM 


IH  <M  M 
IU>  l*> 


<0M       (MM       <r  M       0»M       »M  «»• 

o     «*o     -*m       m       (*>  « 

p*  f\J  (M  .       •  .mt 


COM       OM      (MM      com      mt»  ♦if 

m        fH  — <  (\i        in        m  p* 

p-*  •><  (M  pH 


I  M 


M 


fP>M  (MM 


i  m  fri  w  mm 
<m       m  m 


m  (MM 


I  <*s  a:  ii 

l  !J  II 

I  (V  >  || 

I  *  •  J  II 


(J 


•H  II 

■O  II 

I  II 
•-•  II 

II 


-<  if 

■o  o 
o 


2g 


(MM  M       IOM       0>M       <7>M       0>  M       <*M       (MM  MM 

i«i  co .      ««•      »ft       u\       n       m  w 


m M       p»M       f*|M  M       (MM       (MM  (MM      «t  M 

r-<  (NJ  — I  >3-       CMO>       (M0>       (M  CO        HO  (M  (M  mi 


im     m  m     —  x> 

(M       Hfl  (M 
(M 


row  (MM 
fM  fM 


■X 

ii 

o »« 

COM 

m  m 

O  M 

KIM 

UJ 

ji 

|s_  Q 

mi  (M 

N  ^ 

mi  ro 

V 

4> 

ii 

Q 

(M 

M 

mi 

Z  mi 

li 

mi 

3  >*• 

ii 

>. 

ii 

>0  M 

•h  M 

•*  M 

-<  IK 

r~  »* 

(MM 

(MM 

ii 

^n 

VJ> 

O  ZD 

ii 

(M 

IM 

ii 
ii 

Ii 

c 

ii 

CO  M 

HN 

in  m 

S3 

<OM 

•OM 

•4N 

ii 

\£J  O 

mi- 

CO 

o 

IM 

Q 

ii 

O 

mi 

(M 

mi 

co 

ii 

"4 

<M 

ii 

A. 

ii 

in  m 

r-M 

•*M 

*  M 

mM 

*M 

rc 

ii 

o  o 

mi  fO 

t-t  fM 

U 

H 

HO 

mi 

H 

IS 

H 

■4 

ii 

mi 

ii 

ii 

mi  V 

OM 

«*M 

HN 

it 

m  o 

w3 

IM 

N 

N 

o 

ii 

o 

(M 

il 

mi 

ii 

(/> 

ii 

n 

(SJ 

0«M 

r-M 

m  m 

mi  M 

J>  M 

•MM 

i: 

^» 

mi  m 

o 

r» 

(M 

ii 

o 

mt 

mi 

N 

mi 

o  r 

ii 

mi 

ii 

II 

as 

SIS 

OM 

r-M 

MM 

mi  M 

8 

MOO 

(Mm 

mi  mi 

o  o» 

II 

MO 

mi 

•4 

«4 

(M 

mi 

il 

mi 

il 

ii 

Q  M 

•OM 

NN 

*M 

(MM 

(MM 

OM 

(MM 

•H  M 

,u  * 

ll 

r* 

H(f> 

nih. 

•H  try 

(M 

mi 

(M 

mi 

Ci  o 

ll 

O 

N 

mi 

mi 

52 

1! 

mi 

J 

n 

•0  X 

m  m 

*  M 

(DM 

**  M 

<#M 

*  M 

<r 

n 

4)  O 

P*  -# 

(MO 

(M 

(M 

j- 

ii 

(M  r> 

H 

mi 

mi 

mi 

ii 

M 

n 

M 

fM 


mi  M 


fM 


i  ** 

fM 


*)  M 

>0 


mi  M 

(M 


U>M   .  fdM 

tn  m 


HM       POM       w*  M 

N  fM 
(M 


mi  M      «MM       ■*  I 


PPl 


IM 

(*l 


«0  M 
—I  CO 


O 


5! 


I- 


I- 


c 
o 


U1 


o 


UJ 


Ui  I 

1^  I 


or 

2 
>- 1 


CD 

P- 

in 

* 

pr 

P\' 

o 

f» 

f» 

r- 

P- 

>0 

o> 

c* 

0> 

0> 

(> 

o» 

©> 

mi 

>4 

H 

mi 

a 
< 

UJ 

re 

o 

03  IX) 

£  * 

-  T 
< 


•J. 
Z 
l- 
or 

a 
u 

C 

5 
3 

ac 
u, 

I 


n 
u 
st 

n 

—4 

o 

J 

a 
m 
-o 
J> 

o 


Si 


CI 
> 
3 

c 

m 


vn 
o 

« 

o 

§ 

> 

z 
o 

X 

u 

50 

m 


s 

o 


•6 


o 

o 
o 


IS) 


o 
o 

• 

s 

o 


2 

.0 


in 
* 

8 

o 


2  5 


.0 


«0 


VH 
O 

s 

o 


Ul 

vn 

s 

o 


2 


l\» 

m 
« 

s 

o 


IS 

I  m 

N 
I  jo 

I  o 
I  m 


o 


s 


o 

X 
> 


-X3 


O 

m 


0> 

M  • 


vn 

M  *• 


M*> 


VP  f 
M  M 


vn 

M  *» 


U1  >—  ►»  Ul 
MM  MO 


vn  Ui 
M  so 


vn  * 


M  Ul 


<£  is) 
MUl 


WW 
M  vn 


O  <S) 
M  » 


It  -4 

II  O 

II  -H 
II 

II  r- 


n 


o 


n 

u 


M 
o  «0 


VI 


VPH* 


M 
Vn 

«0  vn 


MM 


fS)  IS) 
U, 

M#-        M  IM 


M 

SH 
M  * 


M  IM 


as 


u» 

vn  ui 
M  <0 


M  M 


Ul 

-J* 
Mh- 


M  W 


0>  Ul 
MIM 


IM 

0s  IM 

M  Ui 


ui 

sOUl 

M  vn 


Ml 


00 

M  <C 


-IUI 
M«- 


O 

O  sO 
M  O 


o** 
o»- 

MO 


c 

o  vn 

MIM 


O 

o  vn 

M  t~ 


II  v> 

li  vn 

II  o 

li  * 
li 


II  c 
II  < 

II  m 

II  73 

II  i/> 

II  -I 

is 

II  — 

II  o 


10 

c 

o 
z 

m 

35 


o 

8  I 


c 

m 
o 


vn 


<0  CP 


CO 


cp  t> 


M  0> 


Ul 

M  IM 


M  M 


MM 


M  ►»  M»- 


M  *4      M  ~4 


0>  M 
M  -J 


00  w 
M  vn     m  oo 


vn  i- 

M  9> 


M 

M  vn 


M 

^•M 

M  M 


M 

I—  i— 
M  Ul 


M 

vn  M 

M  t> 


M> 


M  * 


Ol- 

O  O 

M  vn 


o 

o  o 

M  Ul 


II  I'- 
ll o> 
II  o 
II  10 
II  * 


II  IM 

II  03 

II  O 

II  » 

II  3 


11 

(  -* 

I  t/i 
I  — 
I  M 

i  m 


*  o 

Ul  .fl 


IM 

M  Ul  M> 


«0  U*  V.1  I-*  Ul  «4  IM 

>•>       At  O       **  -J       Mm       M  O        MW  Ml 


o 

o 


I 

II  f  W 

II  CO  I 

II  Vi  30  I 

II  X  I 


II 

*  c 

I 

*• 

>- 

II 

l-  2 

• 

f 

O 

O 

! 

-J  00 

OS 

Uf 

»  — 

CO  IM 

Ul  N- 

M  O 

c 

o  -J 

II 

m 

i 

C  03 

*-  Ul 

M  vn 

M  vn 

M» 

MO 

M  Ul 

M  * 

M  vn 

M  sO 

II 

^i 

i 

IS 

-J 

II 

1  z 

II 

I  rn 

1—  • 

K- 

*- 

o  »- 

II 

!* 

05 

10 

CO  >- 

Ul 

1—  »- 

-a  m 

vn  i— 

vr  i- 

sO  I- 

O  IM 

II 

» 

00 

M  vn 

M  «J 

M  *• 

M  O 

M* 

M  * 

M 

M  vO 

M  00 

M  H« 

M»- 

M  *• 

II 

i  ^ 

vn 

r 

p~ 

II 

o  o> 

• 

Ul 

O 

II 

<  IM 

vn  vn 

CD 

Ul 

vn 

vn 

Ul 

o 

CO 

Ul 

-J 

a 

O 

o  c* 

II 

m 

0>  -4 

M  vn 

MM 

M  Ul 

M  Ul 

MM 

MO 

M  Ul 

M  CO 

M* 

m  vn 

M  00 

M  ^« 

II 

TO  pi 

i 

VP 

N)  Ul 


vn 

Ul 


M  I—  W 

M3  v£i  NH       aj  t—       Ul  v 

mim      M  vn      m  vn      MIM      mo  Mao 


c 

o  vn 
M  vn 


ii  v  c 

II  M  2 
MOO 

ii  3<  m 

II  s 


vn 
o 


O  Ul 

o  co 


-si  vn 

Ul  Ul 


O  Ul 


IM  Ul  M  IM  CO 

&t  (—       MM       M  »-       Ml-  M  Ul 


I-  IM 

<*>        *•        vn        vn        co  h*     ui  i 

M  Ul       M  Ul      «*  *■       M>       MUl  M 


Ul  H>  f 

n<  h»      vn         Ul  Ul 
M«C       M«0       MOO  M0C 


0>  >-     vn  ^     *  *• 

MM       MM       MUl  MUl 


M         vn         t-         vn         ui         (M»vn  oo 
Mm       MvO       M  -J      M  >C       MOO       MO       M  sO       M  Vn 


Ul  M 
MM  HH 


O 

O  0> 
M  >— 


o 

O  -g 
M 


O 

o  0» 
M  l~ 


II  *»  *  I 

II  IM  M  I 


I 


*•  Ul 

<o  o 


II  f  4ft  i 

M  <  3«  I 

II  m  I 

It  5°  I 


-J 

SD 
< 


a: 

ii 

H 

— i 

*  > 

il 

• 

O  J 

ii 

ft 

il 

o 

US 

H 

1 

n 

II 

ii 

• 

uu 

SI? 

ii 

<*  «* 

» 

s 

z 

1 

ii 

II 

o 

O  0" 

n 

• 

ii 

w» 

n 

.1! 

ii 

in 

Ill  X. 

ii 

■3 

it 

• 

Z.  rvj 

ii 

CM 

1 

3 

ii 

m 

1 

us  a. 

ii 

m 

1 

Ui 

ii 

0 

1 

C\J  > 

ii 

t 

1 

n 

CvJ 

1 

in 

yj  i 

C!»  1 

•1  1 

*— 4 

n 

o 

1 

ii 

*  1 

1 

n 

• 

UJ  t 

— 1 

il 

m 

«z  I 

u 

•o 

'  t 

u  1 

I 

n 

m 

i 

ii 

-9 

! 

Q 

il 

» 

1 

ii 

oo 

1 

3 

ii 

*Q 

1 

4. 

ii 

t_> 

1 

-  oo 

Ii 

o 

H 
j! 

• 

1 

CO  _J 

<*• 

i 

ii 

£ 

ii 

m 

ii 

U  | 

n 

n 

• 

Ksl  | 

X 

ii 

CM 

ii 

00 

■1  I 

t~  1 

X 

ii 

ro 

***  1 

o' 

ii 

«Z  1 

O 

n 

t 

3  1 

^3 

ii 

in 

~* 

ii 

in 

o 

ii 

-» 

ii 

ii 

• 

n 

it 

ii 

ii 

O 

ii 

—  > 

ii 

11  1 

ii 

1 

ii 

rsj 

t —  | 

•ft  uJ 

ii 

Q-  1 

1 

ii 

o 

*  * 

ii 

o 

UJ  1 

O  (7- 

ii 

• 

VI  i 

n 

(M 

■rf  1 

*» 

ii 

s. 

X  1 

<~>  1 

*5  1 

u. 

ii 

.u  * 

ii 

1 

a  o 

ii 

* 

rt  in 

ii 

ii 

•j 

n 

«o 

ii 

•9 

t-' 

ii 

• 

r  • 

ii 

■M 

i- 

ii 

u 
< 


v. 


a 
>■ 

u 
u> 


2 


< 

c. 

o 

p 
u 


u. 


■n 

> 

2 

o 


o 

o 

a 
m 
o 


<0 

> 

o 


-n 
*► 

9 

JO 

m 


o 


r 
m 


m 


o 


c 
m 


m 
» 
o 
m 
a 


I— 

M 

00 

o* 

a» 

<0 

u» 

o 

o 

«d 

ui 

c_ 

o 

o 

o 

j» 

39 

o 

m 

X) 

c_ 

m 

39 

o 

</> 

2 

m 

z 

a 

-4 

m 

2 

00 

1  09 

09 

1  c 

» 

rr 

1  C" 

m 

12 

* 

1  o 
1 

O 

1  J> 

1  o 

> 

1  o 

1  30 

i  m 

l/i 

1  <St 

t> 

i  t/i 

2 

^3 

r- 

m 

03 

c 


o 
o 

XI 
Tl 

to 


f~ 


Tl 
I— 
> 
O 

c> 

-n 
r- 

o 


n 
a 

2 
—4 

2 
C 


m 
l>i 


2 


U> 
"O 

rn 
xi 
o 
m 

2 


m        i—  u»  ui 

M»       M  -J       M  • 


UI 

ooui  »— 

M  M  Ml 


M  *■        *  I 


ui       m  i— 

NUI       MM  M  l-  Ml 


,N)         M  r\i 

<M  I-         M  Ml-        M  UI 


M  09 


Ml- 


UI 


M 


ui*» 


UI  0>  U) 

MM       M*>  MM 


«o  i—         «o  m 

M  •*»  MUl       M  *■  Mi 


ui        a  i-  u> 

M  M       M  UI  KM 


M  UI*-  M  i— 

MM       M  MUl       MM       M  I 


U)  vCN  W 

M  IS)       M  MM 


0* 

MS1 


M 
Ml 


M 
Ml 


U) 

M* 


*  M 
M  X- 


1*0 

UI  Ult— 
MM       M  UI 


♦  I— 
MUl       MOO       MUl       Ml-  Ml 


m        «g        ««j  ui 

Ml-       M  M4>       M  Ui 


u: 

M  UI 


M 

M*- 


Ul 

MM 


UI 

MM 


00  M  f 
MO  MH 


MO*  MH 


UI  UI 
MUl  MUl 


UI 

u  »- 
M-J 


M  M 
M  C"       M  I— 


*•  O  — 

M>  MO 


O  M 

Ma  mi 


M 
O 


ui  *£ 

MM       M  -«J 


Oh-       UI  t— 
MM       M  *       M  f 


O 

M  0> 


M 


UI  *•  I- 

M  M       M  UI       M  l- 


Ul 

O  <- 

M  03 


tl 

—) 

II 

C 

O  M 

|| 

O  O- 

II 

> 

M  0s 

II 

|— 

|| 

l 

I— 

II 

UI  z 

1 

O 

II 

o  o 

l  -0 

O  *G 

|| 

n.  m 

1  c 

M  O 

|| 

1  10 

1  O 

1  x 

|| 

1  > 

II 

vO  UI 

Oh 

II 

vO  o 

1  m 

O  1- 

*  * 

M  O 

il 

1 

N 

^o 

II 

II 

O 

h« 

II 

o  o 

1  m 

c 

|| 

<  o 

1 

C  UI 

II 

t 

M  M 

II 

X) 

1 

II 

00 

I 

II 

-i 

II 

c 

o 

II 

O  UI 

|| 

M  i~ 

II 

o 

1 

II 

1 

r— 

II 

1  c 

O  H- 

II 

o 

o  o 

II 

M  \J\ 

II 

-1 

1 

II 

ro 

1-t 

•— 

II 

00 

M 

o 

II 

a 

lit 

o  o 

II 

1 

M  UI 

|| 

jg 

II 

H- 

II 

r-  a 

Q 

|| 

c  o 

c 

II 

1 

M  0^ 

|| 

1 

|| 

£r 

|| 

o 

H 

o 

II 

^J-  Q 

ii 
ii 

II 

*- 

t— 

H 

h* 

rr 

O  1- 

ii 

O  M 

■ 

M  ^ 

ii 

M 

fTl 

ii 

CD  0s 

O 

ii 

<  M 

o  0» 

H 

rn 

M  >- 

n 

ii 

«l»  c 

ii 

M  2 

c 

n 

O  O 

o  u< 

M 

7:  IT 

M  UI 

1 

ii 

1 

V»  *»  1 

H 

M  M 

O 

ii 

m3  O  1 

o  o> 

ii 

X  X  1 

•— < 

M  i- 

ii 

1  1 

2 

O 

O 

ii 

w  v»  1 

2 

H- 

n 

UI  1 

m 

o 

n 

vC  O  1 

O  -J 

ii 

X  X  1 

M  ^ 

H 

'  1 

M 

e>  *  1 

n 

UI  1 

ti 

O  0  1 

o 

ii 

<  X  1 

o  0>- 

n 

m  1 

M  >— 

n 

TO  1 

II 
II 
II 

o  o  ii 


I  uJ 

I  *  > 


4* 


o  o> 


I 


■I)  * 

is  ra 


*  *  II 

I  o  ii 

I    <\J  (M  II 

*  II 


II 
II 
II 

M  II 

Z>  *»  II 


-4  « 

OJ 


CXI 


*M 


om    m  t* 

CM  * 


IMH 


(MM 


CO  M  M 
M  M  fM 


C»  M 

M 


a  M       -t  M 

w  rg 


<m  m 


m  M 


mod 


as  M 
in 


u 


in 
i 

o 

z 

•t 

X 


I  "J  ac  ii 

I  UJ  II 

I  <M  >  II 

I  -0  U  II 


MM 

r\l 


oj 

II 

II 

* 

T 

II 

M 

II 

II 

II 

i-i  M 

w 

II 

"4 

o 

z:  m 

II 

3  * 

II 

CM 


<7>M  MM 


COM  MM 
O  M 


HM  MM 

HI  r\I 


*  M 


O  M 
M  pf) 


MM 


O  W 
—  CO 


Mm 


>- 

II 

i" 

II 

z> 

II 

-I 

II 

r>  o. 

: 

II 

a. 

II 

u. 

II 

!) 

D 

II 

"SI 

a 

II 

II 

e 

II 

II 

2. 

o 

II 

^> 

-r 

II 

—t 

II 

ii 

II 

II 

II 

II 

II 

II 

> 

II 

w 

II 

II 

US 

II 

II 

II 

S 

II 

II 

•» 

H 

m  m 

in 


CI  M 

m 


MM 


MM 


*3 


MM       <M  M 


<0N 

Min 


MM  MM 


m  m 

Mi- 
en 


OM 

M  t> 


H8 


f-  M 


IM 
CM 


M  Tf 

M 


I  K" 
M 


CM  M 

rvi 


eo  m 


j 


U 


I  I 


3 
a 


v  || 

u.    *  II 

OO  |l 

i»  *♦  ii 


m  M 


—  r 


-i  n 

•-:  II 

I-  II 

--.  ii 

t-  II 


CIM 


P»  M  fOM 

m«c  m 


tf>  M  MM 


"M  M 

m  -a 


c 


>- 


UJ 

3 


3 
* 


< 
a 


u 

< 
a 

s 


o 


s 

o 
a 

o 

to 


c 
a 


2 

r 

< 

or 

to 

8 

M 
CM 


UJ 

|> 

U 

i- 

ft 

«T 

o 

n. 

0. 

f- 

a. 

.J 

X 

to! 

f  • 

UJ 

C 

Z 

■» 

r 

< 

ae 

IU 

U 

cy 

i'j 

_l 

>■ 

>». 

u 

a 

< 

a 

< 

i' 

> 

u 

CB 

o 

« 

♦ 

M 

P 

« 

u. 

ft 

O 

CM 

^> 

M 

7 

I 

m 


I 

iu  I 
■y  i 
o  I 
i 

z.  I 

I 
I 
I 
I 
I 


X.  > 

o  o 

in 

•A  CO 
I 


*  *  II 

O  ^  II 
II 


<M  (M 


I  ** 
cm 


fM  &t 

fO 


9* 
(M 


CM 


CO  »» 


<7> 


LJ 


1  II 

:U  ^  |l 

C    O  II 

IT  !M  II 

D  V>  II 


I  u3  j. 
I 

I    CM  > 

I    <■  ■ 

I 

I 

I 

I  -H 

I  sJ 

I  I 


CM  fit 

CM 


CM  »# 
fM 


. :  i 

£  I 

j  i 
i 
I 


(M 

CM 


(M  -< 


J3  _l  II 
IT)  0-  II 


%T  SM         CM  5* 


O 

^M 


tr. 

II 

— 1 

(V 

II 

fM 

CM 

en 

"M 

A 

■•• 

II 

"M 

N 

II 

•- 

•V 

II 

1 

3 

r 

II 

cm 

•- 

•  11 

II 

CM 

< 

— 1 

fM 

II 

r> 

li 

ll 

jt_ 

T> 

II 

t-  •* 

II 

II 

-J 

II 

V 

II 

II 

«•  >- 

— 1  Nf 

— I  ■  f 

II 

O 

X' 

rj 

<  » 

li 

* 

o 

II 

II 

v» 

CO 

ll 

a 

1 

11 

rM  zt 

cm 

-H  « 

— 1  ft* 

— <  t" 

II 

cm 

CM 

•-I 

i.ij 

II 

in 

II 

/» 

4* 

II 

X 

II 

II 

— <  -J 

II 

II 

II 

_1  II 

<.  II 

i-  II 

'.  r 

i  -  11 


•3-  W 

fM 


fM  K-  "* 


0 

D 

O 

U- 

P 

"5 

T. 

u. 

IU 

< 

U' 

t- 

*t 

O 

>- 

»— 

rr 

-J 

P- 

> 

<i 

u 

"J 

5! 

_J 

«3 

»- 

_» 

1- 

O 

't 

_l 

1.  ■ 

a 

0 

0 

c/> 

_l 

> 

O 

< _^ 

l-< 

m 

IT 

»* 

O 

«/. 

t« 

0 

0 

in 

0 

O 

fM 

c 

f~ 

2" 

U. 

0 

ml 

0 

fM 

CC 

ffl 

<r 

— • 

f 

p-4 

<M 

fM 

2 


*  > 

o  o 
m 


I 

o  a- 

CM  (M 


-j  o 


«0  O 

o 


o 


O 


IA 

O 


CM  CM* 


(MM  HH 

en     m  cm 


CM  M  OB* 
CO       CM  CI 
CI 


in 


r-l  M 

w 


CM  N 

cn 


CM 


CM 


COM 


•NIC 

CM 


«MJ 


-I  t9 

CM 


CM  f» 


in     m  »» 

CM  CJ> 


u3  ix 

II 

— i  a-' 

«*>•« 

L  i 

II 

CM  ^0 

CM  ;> 

II 

o 

CM 

N 

f*l 

II 

>IJ 

o 

*i 

II 

NW 

CMC* 

!»•  K 

*Q 

II  - 

CM  O 

CM 

*  CO 

«4  in 

{. 

1 

II 

rM  O 

Ml 

Ill 

II 

II 

V 

II 

CJ>  fr? 

f»  M 

m  m 

Li  J 

II 

CM  * 

II 

CM 

II 

*  w 

II 

i. 

II 

4>  1-7 

m  a« 

IT  M 

:.C  <  '< 

II 

^  o 

C  3 

II 

in 

rf.  __| 

II 

0. 

jl 

Z 

II 

m  *« 

K  trt 

in  n 

II 

u 1 

II 

in 

KJ 

nf> 

II 

CM 

II 

l/t 

t— 

*. 

II 

in  o» 

O  N 

row 

►—l 

II 

o  o 

CM 

^» 

II 
11 

M  O 

» 

— } 

II 

M 

•4  K 

»— i 

II 

m  o 

CO 

cn  <o 

n 

ii 

ii 

n 

•1. 

ii 

!M  *r 

ro 

—  K 

ii 

i-IU-l 

~s 

M 

V> 

H 

C. 

M 

14 

o  n 

M 

~t 

n 

M 

ii 

CL 

1 

ii 

o  »* 

CM  M 

fMM 

ii 

-1  3 

(-4 

tn-* 

«#-  CO 

CM 

I'J 

ii 

-1  O 

m 

cn 

1/1 

in  3- 

n 

<H 

*  v 

H 

o 

a; 

H 

'J  M 

O  »! 

CM  M 

T> 

u  * 

ii 

o  . 

CO 

-H  30 

m  3} 

a 

ii 

o 

pH 

m 

•4 

Zi  *» 

II 

.J 

H 

•o  ♦» 

m  »• 

f-  M 

•  CO  N 

n 

0  o 

CM 

co  m 

t- 

n 

CM 

CM 

ii 

l" 

ii 

«o  e« 
m 


CM  M 


CM 


CM 


CMM 
CM 


i  M 
i  O 


CM 


N  M 


MM  K 

CM 


MM 


CM»« 


3>M 
•A 


eow 


» N 


<0 


eo 


in 


>0M 

CM 


F-l>+ 


CO 


cm  •*     m  or 


o 

(X 
Hi 

a. 

m 


i 


>• 


VL 

C 


tt  i 

2  I 


•VI 

to 


z 

ll 

a  i 


o 

2 

c 

1 

u 
ec 


z 

M 
CK 
« 

CM 


Ui 

X 
o» 

PC 

& 


z 


Z 

to 
HI 
C- 


z 

Ui 


u 


or 
Ui 


z 


z 

'*i 
c 
I- 
a 
<r 
a 

UJ 

a 
c 


u 
z 


a 
u. 


m           I     at  ii  -» •»  »f     *  M     « f*  »- 

I       UJ  H  <©  O                  m>f  1^          O  £ 

m            |  3£  >  ii  o  co  uj 

J              IOOII  -  o 

as          I  m  it  « 

t-           {  a 

il  II  •tM  nM  NM 

I   K  K  II  NO  «           0>  lA 

I  Offi  II  O  00  • 

uj  I  n  ^  ii  h  -s 


r. 


x  i  *  *  II 

o 

u  I 


2 

ziin«H»«-*»«9»  x 

Mi*xii<ooin4--4<0  t~ 

i  o  c  ii  o                 «o  -» 

I   (M  (M  II  — <  l/l 

I    l*M  II  ^ 

I  W 

|a      ii  m                   vo>*     f\i  »*     •O  **     -«  »* 

I  iU  s£  il  tn  o                  >t                                    (M  f, 

I   Q  ft  II  O  CO 

I  Z  (M  II  «H 

IUqCH  —i  »f                    NH    1  CIH       mM  -H»# 

I      u  i  it  voo                in  in         m        co  tsj 

I  "0  >  II  o  30 

|    <t>  O   II  pH 

uJ 
O  I 

«  I       —II  *r  »f                 (t>M                 m »» 

i     <o  ii  njo              o  m        m  (si 

(X  I         I    II  —  O                         GO  -< 

L'j  I        -<  II  — 

^1     -f  II 
■x 

u 


II 

UJ 

II 

ft.  o 

o 

ii 

z 

il 

II 

II 

■y 

II 

— \  , 
UJ  — 1 

II 

CD  =J 

ii 
ii 

II 

V) 

* 

II 

II 

>oo 

UJ 

o 

II 

o 

•SI 

eo 

II 

UJ 

(M 

II 

■z 

00 

3 

>J 

t- 

II 

UJ 

•1 

II 

oo 

£ 

z 

g 

II 

-*o 

a 

II 

■-I 

X 

-* 

II 

X 

II 

II 

mo 

2 

§ 

II 

o 

II 

—> 

s: 

II 

5; 

II 

O 

II 

(MM 

II 

if  i  O 

5  > 

II 

o 

a  c 

II 

pal 

a 

II 

«*  « 

II 

u.- 

II 

o  w 

*  *£ 

II 

p*0 

UJ 

o  a« 

II 

—  o 

<✓> 

II 

-t 

II 

I 

•t 

£ 

II 

< 

L  J  * 

II 

o>  o 

a- 

O  O 

II 

o 

Ii 

«— 

— j 

II 

<C  N 

r 

< 

II 

•0  o 

II 

eg  o 

C 

II 

1- 

II 

0<«       —  »*       O  ># 
00  ^ 


(ON       NN  COM 

in  (\i        m  m 


0> 


3                                UJ  to  i 

-J  <  I 

>  a 

-I  HOI 

i-                          -a.  u.  I 

Z                                */>  I/)  I 

ai  3  I 

ui                           j  I 

<  X  I 

UC                                 »-  3  I 

a                         o  —  I 

t-  z 

O                               N  X  j 

V  O  I 

*t                            to  §  J 

O                                (0  U  I 


cm  j*     r»  k 

<M  h» 


v©  m     in  m     o  w 
(\i  rH         o     rg  o~ 
m       m  m 


*  fM  *•  ^, 


OK     *»«  r>M 

O  O  ^  >© 

_J 
u. 

>0  fM  >t       N  t*\  T 

r»  <m 


in  tt 

O  w 

O  K 

(M  u*n 

f». 

(M  CO 

>- 

»- 

<-> 

u 

C2 

tu 

o 

»- 

Uj 

7. 

tf 

O 

UJ 

«Z 

z 

o 

& 

UJ 

U' 

o 

V) 

C3 

Uj 

CO 

C 

UJ 

u 

IX 

> 

at 

>- 

oc 

u 

a: 

O 

-1 

UJ 

z 

< 

z 

< 

X 

«J 

X 

Ci 

«/) 

0. 

►-t 

u 

Z 

z 

u. 

or 

UJ 

UJ 

« 

a 

1/1 

oc 

z 

o 

« 

z 

» 

o 

CD 

"  CO 

CD 

c 

50 

m 

m 

•n 

o 

o 

O 

»— ■ 

2 

» 

y> 

U 

w 

o 

C3 

c 

XI 

a 

rn 

MS 

'  2 

,'-  1 

9 

m 

b 
o 

2 


I  n 

I  o 

I  7 

I  «J 

I  -Z) 

I  2 

I  — 

I  2 

I  -« 

I  C 

I  1 

I 

I  v> 

I  — 

I 

I  » 

I  •• 


33 


*4  U> 


u> 


IS) 

M  I— 


II 

-1 

•— 

II 

N 

U) 

II 

o  o 

O  U) 

c  c 

II 

09 

« Ul 

II 

* 

II 

II 

o 

II 

c  rr 

It 

^  r " 

i  c". 

.*i 

.J> 

II 

i  * 

1  Ci 

1  X 

II 

v>  -  ■ 

1  ' 

^» 

II 

O  V-^ 

1   '  ^ 

U» 

C  r- 

II 

v0  o 

\  rn 

O  Ul 

Ul 

O  1— 

II 

7Z  ^ 

X  ui 

J«  c 

It 

1 

i  TJ 

II 

!  - 

II 

II 

!  ^> 

>, 

is> 

II 

<  o 

> 

II 

.4U 

J%  Ul 

K  \) 

II 

II 

II 

►— • 

it 

c 

|| 

O  Ul 

o  o 

II 

— 

11 

u 

.< 

ll 

•f 

II 

o 

II 

c 

i  ^ 

o  o 

c  o 

II 

i 

V  u! 

a  »  vn 

II 

1 

II 

(S< 

II 

1  M 

o 

o 

II 

1  r  1 

\.  > 

o  r 

C.  O 

II 

*♦  UJ 

*«  u 

il 

-I 

C 

II 

u) 

II 

-< 

a 

o 

II 

C  "3 

II 

Ni  CC 

o<  O 

II 

II 

c 

f— 

II 

1-  if 

r\> 

o 

II 

D 

U-  (VJ 

&  >- 

a  -«i 

II 

<K  O 

»*U> 

K  U' 

f  ;  o 

II 

r 

i  s. 

II 

il 

i  r- 

IS) 

*• 

O  1— 

II 

1 

is>  m 

O  M 

II 

O 

00 

*«  IS) 

M  IS) 

«4  0B 

!* 

,1 

1  o 

i 

»— 

II 

U> 

UJ 

O 

II 

<  M 

a  r- 

c.  o 

II 

(H  O 

«4  i— 

M  v0 

*«  JD 

II 

a 

II 

►» 

II 

rs; 

-* 

Ul 

C. 

II 

e 

M 

H-  IS) 

INJ  M 

II 

7T 

Hi 

M  no 

*^  OJ 

u- 

II 

• 

-ft 

i 

II 

V 

II 

fs. 

IS; 

fS) 

«1 

C 

II 

O 

CO 

O  H- 

C  Ui 

c-  ^ 

o  o 

II 

7 

■n 

MVJ1 

M  tSJ 

«*  J> 

&~  O 

II 

i 

o 

n 

II 

&■ 

rr 

II 

UJ 

n. 

^-  • 

U> 

u 

o  - 

II 

(- 

Ul 

*■  IVJ 

WIN) 

£ 

MfS) 

M  Ut 

M  O- 

M  "4 

II 

1 

II 

•» 

> 

II 

CO 

H 

c 

C 

r~ 

Ul 

Ul 

M 

o 

11 

< 

IT 

Ul  ls> 

t—  »— 

Ul  1- 

CO 

II 

rr. 

MO 

♦*  «1 

M  X- 

4*  — 

II 

c 

co 
< 


o 


a 

m 

X 
X 
X 


z 


It  II 

uj  || 

*  >  II 

oa  ii 

m  it 

«*  v»  u 

i  ii 

*  *  II 

O  O  II 

co  *  ii 

<*  *  ii 


o 


o 


CO  »* 


1  1 

li 

— i  W 

1  a  >c 

ii 

>o  o 

■  o  a> 

ii 

o 

i   CM  fM 

ii 

H 

1  «#  ** 

ii 

1  ce 

n 

m  »* 

I  at  >c 

ii 

in  o 

1  o  o 

ii 

o 

I   2  CM 

ii 

H 

1   =>  «* 

ii 

1   uJ  CC 

ii 

1  li-i 

ii 

»o  o 

1   <M  > 

it 

o 

i  <o  c 

ii 

H 

1  M 

ii 

*  M 

1  vO 

ii 

CM  o 

ii 

H  o 

1 

ii 

f-4 

1  <4" 

ii 

1  Ctt 

n 

o 

i  uj 

ii 

f»-  o 

1  o 

II 

o 

1  z  — 

ii 

r4 

1  3f 

II 

1  J. 

ii 

>o  °* 

I  a  to 

ii 

1  O  3 

ii 

o 

CO  -i 

ii 

H 

1  co  a. 

II 

1  X 

ii 

co  k 

1  w 

ii 

<a  o 

1  CJ 

ii 

Q 

I  co 

H 

-j 

1  CM 

ii 

1  X 

ii 

m  •* 

n 

oo 

|  Q 

|| 

H  o 

I  fb 

li 

H 

I  M 

n 

1  D 

li 

H 

|  M 

li 

m  o 

1  D 

o 

I  3 

1! 

— i 

1  1- 

ii 

1  i/» 

n 

H 

CM  H 

i  si 

n 

ii 

O 

1  o  o 

H 

H 

I  M 

ii 

1   <*  U9 

n 

1  1 

ii 

©*j 

1   *  * 

ii 

HO 

1  O  » 

H 

HO 

I  tr\  c> 

II 

H 

|    4ft  «* 

II 

1  nc 

II 

o»* 

1   UJ  * 

II 

O  O 

1  a  o 

II 

o 

CM  O 


f- M      «H      h>M      COM      00  M      OK      KIN      (MM  H 
M  2  M  2  2      "*3  lA  «  t» 


•  M      «N       OM       CO  9*      (MM      <TM       H  M       AN       CM  M       -lit      •*■  M       O  M 

<rt     h       h  co     >n<o     m  o>       *m       r»       co       -4       u>  «e 


>M      (MM       OM       lf\M  «N 
CM       HO       <HsO       H  m  O 
CM  ■«  CM  H 


in*»     sow     o>  m     m  s*     ro  *• 
^     451        o        o  m 

(M  H 


CM 


CM 


"*CM 


I  »f  -4»f 

CM  *M 


cm  r- 


00  bf       WW       sO  M       «T  M       v?  W  HM  (MM 

r«"(nif\Of*-r-CMcM(n 


»  h  n-k  cr  k+  itim  om  ^9*  Off  u>m  mm 
•Htn     h  4*     hia     h  cm     moo        m     h  io        4-  CM 


s*>  M 
H 

CM 


IM       O  M 


H  ^       0>M       0\»*       in^       «CM       CO  M       vO  («">M       l-M  >e       4}#       •>!  t* 

H  iH  H         H  CT>  OO50^(7»H30H 


-4  •>*       >0  W       O  ^       •«»■»*       CM»»  (<)•% 

cs;        m        m        o>  * 


iM  sT  9*  (MM  («>M  OM  (HM  Ut  M 
(M  «0H'>  h       «"  43  m  M 


CNi  *»      «tM      0»»»      OM      eo  t*      >o  H 
HH       Nfl       HC0       ho  00  <£  4) 

H  CM  H  H 


•  M  n  -if  m  M  vr 
m        f*  h 


M      MM      (MM      <r  N> 

h        »m        m  -o 


m»*  (mm 

o  (Mm 
H  -j- 


fO  >4} 


9 


IX       CVK  — I K       O  *P  r>» 

rs;         ^         cm         vM  • 


(OW       >♦  M       CO  t*       f»  M       49  M  COM 
fO  •*       (OO       «MH      HiA  f» 

CO  (M  H 


M 


tf>M 


(*iW 

H  J*! 
CM 


en 


lf\M      t\i  **      COM      ITl  w  COM 
<t>      K>  -0       CM  O  43  CO 

CO  ?M 


IT. H       ir  M       OM       OM  K  N>« 

(M      rrm      rg  ^      »»■  i/>      cv  ~>      IV  95 


H  H  J>        H  Sft  CM 


o  s* 

H  O 


N.  M 


f*  K       CO  s* 
(O  0 


CM  M 


3  M 


tf»  M 

CM  C 


U 


It 

u 


-4 

u. 

5 


>• 

I 

M 


ir 

O  X 
I— 

si 

H 

in  or 

xa 

2  Ul 

u.  cc 

or  u: 

a  »- 

O  H 


UJ 

_J 
a. 
x 
< 

1/5 


O 


c 

XT 
< 


o 
z 


a. 

Cl, 


t»Ul  I 

2S  I 

Xh  I 


O 

o 


ec 

Ui 

a 


(V 


10 


o 
o 


o 


0« 


o  c 

H  »- 

o  o 

o  o 

(M  CO 


s 


o 
o 

10 


o 
o 


o 
o 


o 
o 

as 


g 

9 


tc 

Ui 

> 

o 


o 
o 

o 


2 


1  * . 
1" 
•■- 
« 
■«r 
cv 
if 
ci 

a 
o 

IS) 

H 

o 
s 

41 


& 

3 

s 

r» 

IA 

n 
» 

•n 
•o 
s* 

;j 
•« 

X 

3 


3 

o 


z 

o 

o 

A3 


3 


U» 

—  r. 
s  e 

m  jo 
jn  m 
n  z 


m  c 
x  x 


•n 
n 

> 

2* 
Z 

M 

f 

n 


ui 

oo 

Ul 

II  H 

-J 

Ul 

ii  a 

• 

(M  • 

II  -i 

00 

C  M 

MUi 

II  1> 

00  Ul 

Mui 

II  ^* 

rsi 

o 

| 

ii  ui  2 

1 

ft 

• 

^* 

II  o  o 

1  ? 

ft  1 

rv 

ui 

ii  3^  in 

1  C 

GD  ~*J 

M  M 

II  75 

1  o 

iv 

1  *  ' 
1  X 

ii  *  *» 

1  J> 

O 

H  <b  ui 

1  </> 

M  <0  O 

1  f 

Ul 

ll  1 

1 

Ad  1  M 

-o 

1  w 

00 

||   g*|  ^| 

i  « 

1 

H» 

Ul 

It  1- 

l  n 

*** 

Ul 

II  JO 

1  m 

1 1   <  Q 

^ 

o 

O 

ii  m  pk 

| 

|| 

| 

^5 

jj  ^ 

0* 

•> 

i 

M 

Ul  ^ 

11  m 

^>  oo 

11    C  < 
II  w 

Ul 

1 

||  ^ 

1 
1 

* 

11  03 

I  r— 

H  O 

1  z 

OD  00 

O 

ii 

II  7j 

1  2 

»J 

Ul  M 

W  O 

ii  v 

Wl 

Ul 

1 

1    ■  m 

M 

II  M 

!  2 

II  00 

* 

II  O 

rn 

Ul  ►— 

II  50 

II  3C 

Ui 

II    -Q  Ul 

Ul 

ll  r* 

# 

• 

II  c  o 

o 

ul 

' 

II  </i  3D 

o 

"J  -t* 

*•  '<  Ul 

II  ■* 

*• 

ui 

oo 

II  *  c 

1 

OB 

a  ^-  z 

• 

• 

N  o 

M 

n  m 

1 

Ul 

Ul  Ul 

MUl 

II  30 

U> 

e 

X. 

03 

||  X1 

•r 

•J 

ll  - 

m 

• 

t 

ii  1 

» 

O  00 

II  0" 

-J 

M  ISI 

It  <- 

o 

Ul 

Ul 

m 

Ul 

Ul 

Ul 

CD 

II  C  O  \ 

• 

• 

M 

II  <  Ml 

o 

Ul  -J 

ll  rn  I 

o 

Ul  O 

II   30  pt  I 

I— 

co 

^> 

M 

II  *»  C  1 

09 

II  M  Z  I 

• 

• 

M 

MOO 

Ul  Ul 

ii  3*  m  1 

o 

o> 

II        30  I 

Ul 

Ul 

»■* 

ISI 

n  «»  •»  1 

Ul 

* 

II   MM  1 

• 

1 

h" 

II   <£  O  I 

M 

Ul 

Ul 

II  X  X  1 

■ — i 

o 

<£  Ul 

MOD 

II     1  1 

Z 

1 

CI 

* 

ii    •*  ! 

3 

ro 

II   ^  1 

m 

• 

• 

II   iO  1 

Ul 

II  X  X  1 

o 

■«j  — 

Kh 

"   1 1 

0> 

e> 

II  pi  *»  1 

Ul 

M 

Ul 

Ul 

H  O  O 

• 

• 

H  <  X  1 

UIM 

Ul 

H  m  | 

MUI 

H   »  i 

» 

tm 

Z 

r 

■o 
a. 
I- 

r» 
2 
O 


a 
a 


m 
n 

5C 

m 

XI 


o 


CD 


I 


2 


u 
Z 

o 

o 
o 

o 

•'il 


rti 


-n 


z  z 

o 

■ 

3 

r*  x 

iTl 

m 

O 

z  t/> 

o 

> 

-i 

z 

Z 

«  o 

Z  f" 

o  c 

S3 

•  Tl 

O  X 

w  1-4 

*• 

Ul 

«© 

©• 

o 

Ul 
Ul 

Ul 

00 


Ul 

'  • 

o 

fU 
& 
ui 
o 
• 

Ul 


l\)» 

l\J  05 

CO 
• 

09  U> 
is) 


«3  *0 
00  00 

M 
OS 
<£ 

a- 


u> 
o 

id 


II  -H 

ii  a 

II  H 

II  1> 

ii  it- 


's c  I 

ui  «v  | 

10  is 

«P  U>  l/> 

«  o  I  in 

X  X  i 

nw 

□  o  I  m 
I 


ii  t/i 
ii  -t 


• 

• 

II 

o 

1 

Ul 

II 

03 

II 

a 

1 

M 

w 

! 

Ui 

Ul 

II 

i 

fvl 

as 

II 

00 

1  c 

• 

• 

II 

c 

1  z 

fVJ 

II 

3D 

ro  as 

II 

T 

1- 

oo 

NO 

1  </» 

M 

0* 

II 

IV) 

Ul 

II 

03 

1  M 

• 

II 

O 

1  rrt 

Ui  CD 

II 

3D) 

1 

Ul 

Ul  UI 

II 

X 

1 

M 

l\J 

1 

-J 

"J 

1 

<o 

Ul 

II 

■o  Ul 

a 

II 

r-  as 

• 

• 

II 

c  a 

II 

Ul  T> 

o 

II 

M 

U> 

CO 

H 

*•  c 

rs> 

II 

f  z 

• 

• 

a 

o 

It 

m 

«H 

C  o 

II 

n 

h- 

C* 

2 

o 

-J 

II 

z 

oc 

J> 

II 

m 

• 

1—  • 

II 

A3 

o  o 

II 

>c  o 

II 

Ik 

t— 

(-* 

O 

*■ 

Ul 

rn 

•a 

-< 

1 

o 

II 

a  c»  i 

• 

• 

II 

<  M  1 

o 

II 

m  | 

o 

<£  Ul 

II 

73  P)  1 

oo 

N 

II 

*»  C  1 

o 

II 

M  Z  1 

• 

• 

II 

O  C  1 

II 

X  m  I 

c 


IT' 


TO 


<< 

ill 


X 

o 


oo 


c 

5 


Ul 

o 

M 
Ul 


M 

Ul 


• 

a  <£ 

M 
Ul 
U) 


Ul  Ul 
0>  M 


M  N) 
<£  O 
3X  * 
I 


<c  o 

I 


Z 

o 
c 


ii 

H  Ui 
MOO 
H  <  ?X 

II  m  I 

H   79  I 


CD 


CD 
I 


LU 


23 
< 


J  J 


a 

X 

4L 


UJ  i 
ST  I 
O  I 
U  I 


I 

tu  I 
a  i 

■3  I 


in  I 


U'  | 
N  | 

►  I 
—  i 

2  I 

i 
i 


II 

tMM 

CD  M 

0»  M 

m  m 

Ui 

|| 

m 

Ml  — 1 

Ml  (A 

3*1  > 

|| 

o 

t-4 

■-4 

(M 

fM 

o  o 

|| 

Ml 

II 

*»  «J 

II 

I 

II 

■»  »* 

mM 

^M 

r-  M 

OM 

|| 

r»  o 

y 

(M  P» 

mi  o 

a  ^ 

II 

f> 

(M 

|| 

•/»  *<* 

II 

1 

II 

mI  M 

~r  m 

<*■  M 

*  M 

MlM 

(M  »♦ 

|| 

•O  O 

-<  m 

m 

o  c> 

|| 

o 

e> 

<M 

Ml 

|| 

i-H 

|| 

II 

in  s* 

m  »* 

n>» 

<0  M 

43  99 

fM  M 

'u  *r 

II 

LA  O 

IA 

fA  o 

mI 

<f 

o  o 

II 

O 

<o 

i-4 

mI 

f\i 

|| 

Ml 

z>  «*> 

II 

us  (j: 

II 

rtK 

(MM 

*  M 

OM 

HK 

<0M 

in 

II 

vO  O 

(*> 

— 1  O 

m|  GO 

O 

<\i  > 

II 

O 

<M 

■H 

Ml 

— 1 

>0 

II 

Ml 

i-i 

II 

tAM 

OM 

CO  M 

00  M 

r-  n 

|| 

•# 

(M 

•H  lA 

<M  CO 

<-*  sr 

| 

|l 

-J  o 

CI 

Ml 

fM 

r-t 

l| 

-4 

II 

II 

r-  m 

0»  M 

-4  W 

J* 

II 

a 

m 

1-4 

Q 

|| 

O 

4j 

mI 

H 

II 

II 

II 

•o  »* 

(VI  9* 

(MM 

(«■  m 

m  o* 

U>  M 

r_<  1/) 

II 

•r  o 

»r 

IT 

-4  CO 

O 

ui  ^ 

l| 

a 

-4 

IN 

(M 

II 

r-l 

m  a. 

It 

JC 

II 

-»M 

OM 

ia  m 

-4  »« 

*y 

II 

AJ 

Ml  43 

a 

Ej 

II 

o 

(M 

Ml 

II 

mI 

IM 


i£  II 

Si! 

rC  II 
-t  II 


a  ti 

—  ii 

n  ii 

Z)  II 

i-  n 

•  i  ii 


oo 

•H  O 


mo 
o 


II 

it 

II 

m  o 

II 

o 

10 

II 

'-> 

r4 

II 

im 

II 

.r. 

II 

II 

to 

UI 

II 

HO 

in  o^ 

it 

«4 

j»  * 

II 

<  > 

T. 

u 

^  1 

•c 

II 

OM 

p 

•a  2g 

II 

C!  O 
."i  >A 

II 
II 

o 

^ 

II 

•O  M 
<M  O 


4?M 


M      CO  M      0»  M 
CO      CM  CO 
CM 


«MM 


lAM 

4? 


•M  M      fM M 

ir*      *  >r 

•0  -< 


it'M      9>  M  0>M 
CO  r>.  f. 


M      COM  COM 
<-*  4)       «M  lA 
ff>  M  N 


m  M      OM      -)  m 

in       mi  m| 


fMM      r-M  OM 

a>  ia     m  *  mo> 

ffl  »4  M 


•r  m 


fM 


H«  HM 


f>M 


fMM 

en 


<4H 

fM 


(MM 

ff» 


,-nM 


in 


fM 


fMM 


fMM 

fM 


fMM 


rv»f 


fMM 


<MM 


—  M 

fM 


-«M 


fM 


•H  M 

N 


IA  M 
CO 


0> 


•HM 
-4  CO 


COM 
>0 


+  M 


KIH 

iA 


ISM 
CO 


(MM       <fi«  fMM 

-S3* 


2SU  -« 


ff»M 

l*» 


M       t-  M  (MM 

i  rr»  fO  ml 


iftM 

o 


•M'H 


(MM 


(M 


fMM 


00  M 
0> 


#M 


0>  eo 

IA 

mm 

m 

• 

• 

0> 

o> 

M| 

♦  «r 

CO 

M)  fW 

IA 

t 

• 

-0 

CO 

4> 

lA 

fH 

Mt 

IA 

o 

0>  Ifl 

tA 

• 

t 

IA 

o> 

•4 

9> 

-4 

o  o 

"4 

OO  X\ 

4f 

» 

• 

co 

m 

er 

CO 

■4"  O 

IA 

r»  in 

IA 

• 

• 

00 

43 

lA 

—t 

Ml 

^  o 

A 

•  >4 

• 

o 

>t 

m 

Ml 

O  A 

CO 

<or> 

o 

• 

• 

Ml 

IA 

f*> 

0» 

m* 

f**  CM 

CO 

mi  4- 

IA 

t 

• 

CO 

CO 

CO 

Ml 

Ml 

CO  o 

IA 

• 

• 

•fi 

Ml 

Ml 

f* 

49 

• 

t 

Ml 

m 

N 

c* 

Ml 

Ml 

o<r 

t 

M| 

Mt 

CD 

50  fM 

a-  iA 

* 

• 

fM 

O 

Ml 

M| 

fM 

f»  IA 
45  O 

CO 

•  — 1 

• 

CO 

o 

ro 

«r 

Ml 

M) 

O  l\J 

IA 

^  99 

* 

i 

f»> 

CO 

♦  *M 


O 
IA 

fM 


!i 

u. 
•4 

-J 
U- 

?l 

A 

2 

m! 

a. 


►- 

IA  7" 

r>  h 

C  >" 
X 

K 

k  a. 

:»  a 

i.y 

cr  to 

«  U' 

3§ 

'A 
♦ 

o 


□ 


UI 
i/> 
•9 
CC 


UJ  I 


o 

IA 


O 


<M 


«M 


o 
o 


o 

O 


J3 


o 


o 


8 


o 

•A 


s 
s 


fS 


i  i 


»«• 

D 
ill 


X 

r- 
« 
a 

u- 
o 

s 

SA 
¥- 

U 

f 

I 

fi 

0 


V* 

* 

t» 


o 


z 


m 
2 


CP 

CP 

e 

y% 

# 

y% 

9* 

m 

30 

Q 

TV 

it 

X 

o 

-g 

o 

\  *  <mJ 

• 

Z 

J* 

O  O 

VI 

rn 

p» 

X 

X 

•o 

53 

r 

rn 

CI 

< 


o 


m 


M 


M  *- 


N 


Ui 

♦*  N 


VJ1 

Cc  UI 
NU1 


Ut 


J«  cc 


oo 

M  -J 


♦  O 


3* 
MUl 


O  INI 

c  C*> 


o 

t8  O 


Of 

MO 


c 

C  W1 


II  H 

II  "3 

II  -t 

1|  > 

II  r- 


l  v  C 

CJ 
m 


i 


c 

3D 
O 
T 


II  P>  *»  I 

ii  i-  i 

ll  c  o  I 

!!  £9  I 

ii  i 


r7 


-< 

n 
r. 

•n 

■o 
c 

7) 

o 

T 


O 


ui 

M  N 


II 

'/i 

II 

-1 

j; 

II 

C 

M 

O 

II 

a 

UI  M 

II 

< 

M 

*«  CO 

&*  IM 

£  £- 

II 

Q 

c 

II 

X 

*• 

II 

a 

u 

u» 

II 

o 

X 

o  o 

II 

70 

M 

m 

WW 

II 

X 

-i 

r 

K 

U) 

? 

II 

fo 

N< 

r 

II 

CO 

IM 

73 

* 

o 

II 

a 

m 

w> 

tO  Ui 

o  0» 

II 

jj 

M»» 

M»- 

MUI 

II 

•M 

01 

H 

C 

II 

■V  Ui 

rj 

II 

r-  co 

•< 

0< . 

Ul 

o 

II 

C  a 

^  K) 

o  *> 

II 

M  CD 

*•>  CD 

II 

* 

H 

+  C  1 

O 

Ui 

a 

II 

-JN 

II 

m  l 

m  a 

M<C 

*i<0 

II 

3P  I 

II 

h- 

II 

m 

c 

Ui  „ 

O*- 

II 

"J 

O  M 

II 

4  I 

M  » 

M0» 

M  *• 

ll 

-  ! 

o 

i 
i 

Tl 

I— 

II 

a  o  i 

*• 

O 

II 

<  N»  1 

UI 

CD  IM 

o  0> 

II 

m  I 

M  O 

M  *3 

MH 

II 

x>  r>  l 

M  h- 


IM  Ui 


U> 

O-  !M1 
M  O 


C 

o  y 


II  •»  C  I 

II  fSJ  Z  I 

II  CO  I 

II  *  m  I 

II  jo  I 


II  M  M  I 


Ui  , 
MM 


Ul 

vO  UI 

M  0> 


-i 

*«ru 


ui 

0-  Ui 
M  > 


Ui 

CD  IM 
M  Ui 


M  UI 


M 


O 

o  o 
*«  I— 


o 

o  <^ 


o 

o  c* 

M  >- 


X  O  I 

I 


II  co 
ii  <  ^ 


I  « 


ii** 

ii  i-  u 

II  <£>  O  I 

II  3<  7*  I 


I  O 
I  X 

I  m 


LU 


to 
< 


QC 
LU 

m 

id 


» 

I   O  & 


l  ii 

*  a£  II 

O  0*  II 

(M  (\l  || 

«A  «*  II 


4"  w 
O 


fM  Of 

o 


m  o 
o 


mM     mM     mM     f  n     <m  M  mM 
N  >0  0» 


m  moo 
m  m 


iw     m  »♦     com     om     oo »♦  mi 

(M  f»  ffi       —  <f  C  O  I 

,H  (M  -H  M 


in  M>  mM  (MM  fSI  »* 
*  m  Mm  o 
m         m  m 


IM 

(M 


IK 

m 


M*« 

m 


H»  rr»M 

m  o» 


mm    m  m 

fSI  f» 


(MM 


|  (X  II 

I  LU  ^  II 

I  gn  ll 

I  Z  CM  || 

I  3  «*  II 


m  o 

o 


(M  W 

m  m 

m 


m  ■* 

-4  (M 

m 


*  M 


(MM 
■0 


MM 

>0 


(M  M 


Q 
3 


CO 

tf 


at 


a. 

3) 


.u 
I/) 

u 

QC 

a 

y- 

ss 

o  /- 
>» 

r  i- 

U.  3 


i 

O  W 

LU 

ii 

ff)  O 

CM  > 

ii 

o 

»o  a 

ii 

M 

OJ 

< 

M 

ii 

<0 

ii 

0»  Q 

at 

1 

ii 

o 

ii 

M 

z 

<* 

ii 

or. 

n 

00  M 

LU 

ii 

«*  © 

ti 

o 

Z  M 

ii 

M 

3  * 

ii 

a. 

ii 

00  f* 

a  to 

ti 

(VI  o 

o  3 

n 

o 

03  _| 

n 

l-l 

m  a 

ii 

X. 

ii 

M  w 

a 

ii 

m  o 

til 

a 

H 

o 

rsl 

03 

II 

r-l 

(M 

II 

r- 

£ 

II 

SO  M 

M 

Of 

II 

sO  O 

z 

a 

II 

O 

3 

II 

M 

M 

II 

0 

q 

II 

00  M 

M 

II 

(M  O 

O 

II 

O 

II 

M 

K 

II 

t/1 

II 

Of 

II 

ao  W 

II 

M  O 
O 

o  a 

II 

— < 

u 

iH 

II 

II 

C. 

a 

» 

*  * 

8 

iu 

N 

o 

II 

< 

II 

X 

o 

a 

of. 

II 

CO  M 

LU  X 

II 

m  o 

a. 

a  o 

II 

o 

z  m 

II 

fi 

3  4* 

II 

.J 

II 

in  M 

«3 

II 

in  o 

1- 

II 

—  o 

r 

II 

»- 

II 

(MM       «f  M       in  M  #M       (MM  (MM 

r-        rn        f-  m        r»  r«- 


IM       NM  r»M 
-C       -4  (M 

—i  rsi 


I  M 
(M 


in  m    wi  m 

O  -IN 
p-l  N 


(M 

m 


«r  m 

CO 


00  M 


■  M 

in 


•OH 
i-t  Q 

n 


r-M      mix?     mM     (mm     (mw  mm 
p-        m  m 

(M  H 


O  M 
(M 


4-  -* 


m 
(M 


rf|M 


iflM 
CO 


IN 
(M 


CM  M 


rn** 


•IM       OM       <7>M       m  M       POM       (M  M  "HM 

m       on        a*       «        o       >o  m 

<-l  (M  "H  — 4 


H»       00  IM       OM       (MM       (MM  M  M 

r-«  v0       f-«>0        «MO>        P-I  39  fH 
-4  (M  (N)  "H 


MM 


1 M       (MM       OM  (M>* 


Ml 


-I  J< 


mM 


mm     m  m 

M  f. 


MM       >t  M 
*V  CO 


NW       (M  W 

r»  r- 


«r  m 

sO 


U>M 

00 


MM  (MM 


ntM     r-M      mm      4>  M 

in     mo     <m  im  mm 
(m       m  (M 


*M 

0> 


0*  M  M 


MM 

(M 


4?M      MM      ITiM       (MM      in  M       OM      WW      m  !«• 

m     »m  «t     fnm     m  — >     <M>n     Hvj        m  m 

M  IM  (M  M 


M  K 


Nm 


M 
00 


(MM      m  M 

M        M  O 


e  | 

a  i 

ec  £ 
^5 


x 


3  W 
>— 

>• 

to 

O 

M  X 

Q  r- 

O 
t 

o 


r-  3 

OM 


°"  ° 

CO 
UJ  o 

zc 

iu  Z 

«  M 

« 5 

cea 


<  I 
*-  i 

z 

IU 

at 
>• 


o 
o 


(Ni 


5 


in 


a) 


g 
0> 


s 


o 

o 

(M 


I 


I 

s 


S 


i 

e 


i 

s 

5 


w  i 


of 
in 

g 

Z  o: 

<  U' 

2 

O  </> 

P  z 

o  « 

3  o 


.  (A 

W 

■» 

M 

rrs 

rn 

V/l 

J** 

fit 

» 

-4 

•* 

m 

r 

1-4 

■n 

p 

2 

M 

rw 


+4  * 


OfclV 


M<t> 


I\) 

;40 


03  JK 
M*-  MIV 


*•  U> 

m*<*     k  ui 


MO 


M  Ul 


OB 


IV)  «0  (- 

MtU-  Wi- 


ld -J 
HN  M* 


Ul 

MM  MW 


VII 

MU 


M  <C 


O 


Ul  N* 
*** 


o 


VII 

MUI 


O 

MUI 


f«Ui 


m  ■ 


3- 


Mm 


MO 


Ul 

MUt 


MN 


IN) 


03 

M  O 


06 

M  Ul 


N  U» 
M  M 


M  c 


8. 


M  « 


IS) 

Ot- 
M  O 


06 

M  ffl 


M  00 


M  sO 


C  »- 
M  O 


M  -4 


M 

M  M 


OB  M 


M  <C 


M  a 


2  » 

ft  » 

K4 

-«n 

-tt* 
x»o 
osa 
r 

mr 
-O 
o 
» 


u»»- 

M  43 


Sut 


**o 


ffU 


Ul 

SSI 


Ul 


Ul 

*ui 

M* 


Ul 


0» 

-JU1 
MUI 


UlO 

*s  o 


vPUl 
M  O 


Ul  * 
M»- 


O 

*U1 

M  *C 


Ul 

MOD 


4> 

MO 


(/> 

09 

c 


I 

t  n 
I  a 

3 
3 

•"4 

2 

s 


09 
w 

IS 


O 
H 
J* 


•o 
r 

m 


m-j 


N 


0* 

MUt 


IV 


«4»- 
MM 


M  00 


CO 

MO 


tCN) 
MUt 


Uit- 
MUl 


MO 


M  -I 


Oi- 
MM 


N 

Ot- 
MO 


O  M 


c 

oo 
m  a 


OH 

So 


£  ui 

mm 


a 

82 


OH 

oo 

MUI 


o 

MUt 


8* 

MO 


O 

**  vO 


M* 


O 

o  o 

MH 


o 

O  Ui 
MUt 


o 

o  o 

MH> 


o 

M  * 


o 

o  o 

M»- 


113 
ii  > 

it  r 


*»  c 

Ui  2 
§  m 


c 

tc 
o 

> 

rn 

o 


sg  Ul 
I 


c  o 


II  % 

II  >- 

II  o 


I 


II  N> 

II  00 

ii  a 

II  71 

II  2 


II  "0  Ul 

ii  r-  cd 

J  CO  I 

II  CO  TT>  I 
II       TC  I 


n  *  c 

ITS 

I)  m 

II  70 


ii  n  o 

II  <  N) 

it  rn 

ii  -a  ci 


II  *»  C  I 

II  f\>  2  I 

II  OO  I 

II  Jt  ffl  I 


II  *•  «• 

II  N  M 

II  vO  O 

II  X  X 

II  I 


II  *»  frt  I 
M  *  ui 
li 
ii 


2 

O 

o 


i 

II  P>  «• 
II  Ul 

II  OO 

M  <  * 

h  m  I 

II  "»  I 


3? 

S9 

ir, 

■» 

C  C5 

W  -* 

O  O 
2 

>  -< 

^8 

o  r- 

Tl  ■— 
< 

X 

r— t  • 

v  2 
3 

o  m 

■  3  -i 

Ji  rr. 
.i  r* 
-< 

C  CD 

2  at 
-n 
G 
70 

m 


O 

a 

^> 

c 

Ci 
2 


i 

S 

2 

rn 

s 

2 
rn 

TO 
Ul 


c 

s 


rr. 

o 

2 


MI 

S3 

v0  2 


o 
o 
o 

» 

2 

o 

a 
< 

n 


> 

0B 


v» 

X* 

II 

r~  M 

N) 

•J 

II 

0 

-< 

t 

H-  • 

II 

-i 

■< 

4^  f— 

II 

*-  lJ 

oo 

O  4^ 

11 

r* 

t  i  »*■" 

M 

II 
II 

Si 

II 

• 

• 

M 

c  o 

00 

II 

UK  m 

Oh 

ii 
ii 

x 

X 

o 

J> 

t 

\jt 

0* 

II 

J> 

r  i 

Oo 

II 

II 

wO  O 

Ml 

m 

ci 

Iki 

I! 

-r  -jr 

i 

■o 

•y^ 

JO 

vjl 

a 

a— . 

vO 

jj 

o 

II 

c  o 

m 

• 

• 

II 

II 

II 

■ 

H* 

II 

(/) 

£ 

CD 

00 

II 

H 

w 

LiJ 

jj 

t> 

|j 

o 

O 

it 

|| 

a 

c 

Uj 

(jj 

^* 

|| 

* 

|| 

OP 

r— 

* 

|| 

w 

\T 

II 
11 

30 

_ 

m 

1  ll 

|| 

-m 

1  o 

2 

00 

u 

N) 

m 

-J 

00 

II 

a 

ISI 

X 

• 

• 

II 

o 

m 

o 

II 

JO 

o 

"•J  Ln 

If 

«» 

Ml 

c 

V— 

pj 

l\) 

. 

II 

— i  ■ 

00 

II 

r-  cn 

-< 

• 

• 

II 

c  p 

N)  w0 

II 

(/>  0 

o 

Ct  o 

II 

ut 

Ul 

Ul 

H 

H 

•  Z 

• 

• 

H 

o 

o 

H 

m 

Ul 

II 

X 

Ul 

c 

. 

1 

il 

m 

• 

• 

II 

1 

•J  o 

II 

*» 

p-  CD 

II 

Ul 

Ul 

f^ 

Ul 

ii 

• 

• 

II 

<  M 

o 

M  O 

II 

m 

o 

ui  *• 

II 

73  Ci 

M 

M 

Ul 

Ul 

II 

*»  C 

II 

ru  Z 

• 

• 

II 

a  a 

Ul 

Ul  Ul 

II 

5*  m 

o 

is;  U) 

II 

5D 

IS) 

Ul 

•0 

o 

II 

¥»  «* 

Ul 

II 

M  M 

• 

1 

II 

vO  O 

Ul  Ul 

II 

^  5< 

xC 

II 

1 

2 

n 

Ut 

u> 

o 

OB 

II 

%»  *• 

z 

Ul 

n 

^  Ui 

m 

> 

» 

• 

ii 

05 

M 

Ul  «0 

H 

r- 

o 

vO  U< 

II 

1 

m 

*> 

4s 

II 

o 

n 

Ul 

o 

ii 

o  o 

• 

• 

ii 

<  5* 

1 

Ul  ~J 

M 

m 

i 

M 

H 

73 

1 

f 

3 


*  > 


O  O  II 


LU 


1A 
«♦  US 


o  C 


•OM 
(Si  o 
o 


COM 

ro  o 
o 


00 


en 


ID  *f 

PP> 


P-  M 
N 


MM 

M  0> 

IN 


CMM 

CO 


cm  co 


CMM       (MM       fT|  M 

m        lp>  co 


cn 

N 


MM 

cn 


o 

z 

1 

II 

0>  M 

CM  M 

C*  M 

M 

H  M 

PP>  M 

cn  m 

M  M 

M»» 

-^M 

*r 

1— 1 

II 

m  o 

m 

m 

CO 

CO 

rn 

o 

O  (?> 

II 

o 

CM 

-t 

CM  CM 

II 

«*  * 

II 

IX 

II 

M  ft* 

GO  W* 

0* 

MM 

M  M 

m  ** 

LU  X 

II 

r- 

O 

-i  r- 

O 

m 

CM 

CM 

Q  O 

II 

o 

M 

■M 

CM 

M 

Z  CM 

II 

3  *» 

II 

u3  o£ 

II 

O  W 

LCI  M 

0s  M 

CO  8* 

M  M 

»H  M 

«-*  M 

M  M 

M  M 

M  M 

(MM 

LU 

II 

PO  O 

r» 

O 

r» 

po 

cn 

PO 

m 

pn 

pn 

CM  > 

II 

o 

M 

CO 

CM 

<0  U 

II 

M 

LU 

O 

•1 

M 

II 

>0  M 

WM 

«*■  M 

«r  m 

«<-»* 

CM  W 

m  ** 

CM  M 

row 

CM  (f* 

r-M 

<0 

II 

»o  o 

CO 

■H  M 

CM  <0 

n 

in 

PC) 

m 

PO 

pH 

or. 

1 

II 

o 

CM 

»-» 

LU 

M 

II 

—4 

Z 

II 

X 

u 

II 

m  m 

CM  M 

p-  »* 

CM  W 

COM 

*  »f 

*  >* 

—« M 

U0  *• 

LU 

II 

Lf\Q 

M  CM 

m  pr» 

•» 

00 

CO 

CM 

m 

o 

CM 

m 

in 

!! 

M 

3  * 

it 

>• 
o 

3 
r- 

f) 

</5 

a. 

.■j 

3 

LU 

z 

ra 
x 

* 

3 


I  a. 

I  a;  w 

I  D  3 
c0  _l 
I  ro  a 


LU 

N 


•/>  I 


9L  II 

K  II 

S  II 

<M  II 


5' 


a 
Q 
CO 
I  M 


n  ii 
«  n 

S8 
»-  n 

LO  II 


O  3 


a.  II 

LU  II 

"  II 


-J 


o 


a: 

ai  x 

Q  O 


<J  II 

y-  ii 

o  II 


O  M 
f\J  o 

o 


<»M 

ro  o 
o 


CMS* 
-O  O 
Q 


CMO 
O 


fl  M 

O 


rOM 
•o  o 
o 


C  M 

m  o 
o 


a  m 


I  »*       CM  M       tn  M 


IS* 


IP*       CM  t*  64 

«r  ca 


en 


CM  In 


0>M  1AM 

<m  >r 


*H       CO  W 
CM  CM 


m  M 


v0  M 
CM 
CM 


a  w     p-  m 

o>  o 
pp» 


pom     r>M     m  m 
cm  m 


cm        in        ^        co  m 


(MM 


|M 


<MM      OM       *M       m  M      *W  f-M 

moo     # ■»  o        p"        n  -n 


f-M       CD  M 


cm  m 

<0 


IM 


M 


♦  M       *M      f*»M      PCI  M 

•o        o       m  m 


>ON       pPlM       <|«M       m  K       f  W       pr,  M       prijf       <fM  MM 

©     m  cm     m  ■$*        eo       r*       in        in       r»  cm 

M  CM  CM 


PP1M 
CM 


*M 

CM 


CD' 


O 


<M  30 


IM 


•♦M 

PP) 


it 
o 


a 

£ 


< 

fr 

u. 

?  T 
<  3 

to 

2 

Z  M 
M  * 

c 


•J' 
lu  a 
«  o 
a'  a. 
X  u- 
jr  eo 


c 

LU 
> 


JQ 

>z 

U'  •* 
Ct  r< 

a  ll 


C/J 

«  z 

Mm 


I 


5  5 


CM 


fr- 
ee 

s 


c 
»- 
z 

o 


r 

p 


o 
o 
<a 

et 

LU 

tn 


to 


Z 

i 

eo 


z 

LU 

u 


to 


in 


lu 
co 
Z 

«?t 

or 


in 


a  I 


or 
O 


u. 
O 


a 

w 

r. 
u 

»" 

% 

u. 

u. 

5 


3 
S 

c 

m 

73 


r> 

5 


c 

in 


> 

z 

to 

c 

m 


a 

73 

m 


* 
> 

m 


ru» 

o  o 


ui  ut 


Ui 


M 
UI 
-■  4 
UiN 
OK  05 


ae 


cot" 
a  *i 


vD  GO 


1 

Ui  o> 


UIO 
*  05 


*0  -»( 


UI  J> 

UilM 


M 
O 


Ui«J 
-JUI 


J>  Ui 

O  Ui 


I—  nU 
M  UI       K  0* 


4«  M  MO 


Mh  MO 


UI  OS 
H  IM  -J 


I  M       M  O 


M  INJ 


Co 


? 

u> 


4M— 


CO  Ui 


• 

1 

0> 

1 

> 

1 

1 

UI 

UI 

Ui  Ui  <o 


-4 1-  c- 


**  UI 


UI  , 


Ull-  o 


CO**  U) 


UI 


M  UI       M  i~ 


I—  UI 
\0  CMM 
MvO        W  -J 


UI 

-4  U>  CD 


<C  t-       Ut  IM  Ui 


3 

l/t 

I 

I  I 
I 

l§ 

I* 
I  X 

I  > 


|5 


m 
c/i 


a 


I  < 
I  m 
l  a 
l 


i 


I 

I  X 

I  ~> 

I  n 

I  < 

I  — 

I  o 

i  ;/i 

i  r- 

i  •< 


CO 


.1 
-I 


> 


r— 


O 


UI 


OH 


II 

-1 

II 

»— 

-J  M 

M 

O.NJ 

II 

CC  P— 

r-  \» 

vC  H» 

H- 

O  UI 

o  a 

II 

M  4> 

N  v0 

M  O 

*-:  ff- 

II 

r~ 

II 

•f  ~ 

>— 

II 

ji  >• 

Cf 

o 

II 

c  a 

UI 

U. 

«0 

UI  «4 

■»  »- 

O  vO 

II 

X  1 

KM 

M  *■ 

M  -J 

M  U. 

MUI 

*«  o 

II 

" 

O 

X 

II 

•a 

II 

(/] 

!■» 

CO 

H* 

O  N« 

II 

•o  o 

171 

UIM 

O 

*•  o 

OH 

II 

MOO 

M* 

M<0 

MN 

MOD 

MO 

II 

1 

■D 

I 

II 

c-.  <f 

II 

h- 

II 

•  O 

..: 

C 

UI 

II 

<r  ^ 

CB 

<o 

Ui  UI 

U;  l— 

C  U! 

II 

.•  r 

MO1 

MU> 

M  UI 

M  ^ 

*-  as 

II 

>■ 

II 

•r* 

II 

H 

II 

c 

M 

O 

II 

- 

CD 

co 

UI  u» 

o  u> 

II 

— 

u> 

M  UI 

M  CO 

♦*H- 

II 

□ 

II 

II 

C3 

CO 

>- 

Oi- 

II 

c 

o 

UI  1— 

CO 

Ui  CO 

UI 

c  o 

II 

o 

M  vf) 

MUI 

M  «4 

M  \0 

MO- 

II 

-i 

f. 

II 

•- 

II 

QB 

(NJ 

•*l 

M 

o 

II 

\Z 

P 

uo 

CO 

Cu  4> 

NJ  *- 

II 

T> 

M> 

M  * 

M*J 

M  O 

at  *■ 

*4  UI 

II 

3: 

II 

•o  w 

II 

r-  cc 

M 

M 

II 

c  o 

IM 

IM 

IM  U) 

CC  H- 

c  ^ 

II 

•r.  => 

a-s  -t* 

Ml  ^ 

*e  ui 

t>*  Ui 

II 

T6 

II 

*>  C 

II 

fu 

IM 

•g 

IM 

o 

II 

a 

H* 

O  H» 

^> 

h*  UI 

O  ^1 

II 

a*  rsj 

M  i— 

M  CO 

M  O 

4=  U> 

*.  o 

II 

> 

n 

a 

II 

t  . 

1} 

r-i 

t  t 

co  ^— 

o  ^* 

II 

i 

&  h~ 

CO 

H4  o 

O  ISI 

O  fNj 

II 

M  4s 

M  O 

$6  CD 

w  o 

M  ^ 

II 

C' 

■~r 

^« 

II 

n  & 

00 

r- 

Q 

II 

<  N.' 

M 

o» 

c*> 

UI 

i— 

o  a 

II 

fll  1 

M  W 

M  UI 

M  UI 

M 

II 

XI  C>  1 

II 

C  1 

II 

INJ  -Z  1 

a 

*- 

o 

II 

O  O  1 

O 

CO 

U) 

C  l-P 

II 

?;  t>  i 

*t  M 

M  UI 

M  * 

M  CO 

u- 

II 

Si  1 

1 

II 

1 

V-  1 

II 

(M  fv.  1 

H» 

CD 

o 

II 

O  O  1 

-J  UI 

UI 

c  a 

II 

^  3*  1 

■— ■ 

MUI 

M» 

M  M 

M  UI 

M  00 

II 

1  1 

2 

1 

o 

1 

o 

II 

«•  *  1 

II 

•f  U  1 

m 

1- 

•J 

M 

o 

II 

>£  C  1 

O 

00  UI 

M  M 

C  -W 

II 

*  75  1 

MO> 

M  00 

t»  co 

M  0> 

««  * 

II 

1  1 

1 

II 

C~  W>  1 

II 

1 

H- 

II 

a  o  1 

h- 

o> 

UI 

o 

II 

<  *  i 

O 

UI 

Ul 

0^  *> 

*M 

o  o 

II 

m  1 

M* 

M» 

M  UI 

M  O 

»0  I- 

II 

58  1 

m  x 

C5 


< 
«> 


< 

m 
o 


x 
u 


3" 


C 


u 

73 


( 

I.. 


> 


1 

II 

r*l 

1 

II 

m 

1       *  > 

II 

• 

1   O  LJ 

II 

1  LA 

II 

1    <A  u3 

II 

1  1 

II 

«r 

|    *  * 

II 

o 

1    O  > 

II 

• 

1  # 

II 

o 

1  *»  * 

II 

CM 

1  1 

II 

r- 

1   X  SO 

II 

•o 

1  o  w« 

II 

• 

i   Pvl  >N 

II 

1  «4 

II 

1 

II 

1   U'j  »£ 

II 

0" 

I   CJ  O 

II 

• 

1   «eT  !M 

II 

CO 

1    3  W 

II 

CM 

|   tO  it 

II 

i  uj 

II 

< 

|    <N  > 

II 

• 

II 

j 

cn 

1  —> 

II 

n 

1  o 

II 

1  1 

II 

• 

I  <H 

II 

r-l 

1  * 

II 

CM 

I 

II 

i-l 

1  ui 

II 

r- 

° 

II 

• 

II 

1  3  g)- 

II 

1  > 

II 

00 

1       1  > 

H 

t  O 

II 

• 

1   «!  —I 

II 

I    ffl  Cl- 

II 

IN 

I  a. 

II 

1  f. 

II 

1  Q 

II 

• 

1  fO 

II 

09 

II 

•H 

I  a. 

II 

1  *-r 

II 

1  c 

II 

• 

1 

II 

1 

II 

■— 1 

|  c 

II 

0 

II 

i  o 

II 

• 

I  3 

II 

in 

1  r-» 

II 

M 

II 

1  : 

M 

"* 

II 

1  O 

II 

• 

i  ." 

II 

II 

i  c 

II 

1  1 

II 

* 

I  *  x 

II 

en 

II 

• 

II 

j  »» 

II 

•— < 

1  * 

II 

UA 

II 

j  u  o 

II 

• 

j  in 

II 

n 

1 

II 

— j 

II 

*> 

II 

II 

• 

II 

II 

it 

fM 

UJ 

ii 

g)  U 

*  > 

ii 

O 

Ui 

' 

"H 

-i 

ll 

< 

1 

it 

4-  »♦ 

ll 

O  0* 

ii 

o 

m  -r 

il 

«*  ¥» 

ii 

I* 

V| 

rt 
JS 


u' 
X 

2" 


I 

SI 

x  I 

UJ  I 


Nl 


1 

II 

II 

g}  O 

o 

II 

o 

<\l 

II 

w» 

g» 

II 

I  2 


D  II 


<g 

ll 

-0 

if 

-t 

H 

o 

II 

M 

II 

II 

o 


■h  -i     «4  ao  co 
n       -I  m 


en 
eg 


o<  co 


<0  M  -»  M 
M  ■C       fH  00 

r\l  ih 


-h  co 


tr. 

II 

in  »t 

00  d* 

L'J  ^ 

II 

in  o 

~*  o 

m 

o  n 

II 

o 

N 

mi 

N 

3  r  j 

II 

3  <* 

II 

MM 

m  <5 


OIX 
-»gj 


-H  00 


—  N 

M  CO 


rg  -£ 


U3  . 

ii 

-4  tf 

-i  ** 

if 

•o  o 

CM  > 

ii 

o 

o 

il 

•g 

■-I 

ii 

gf  ■>€ 

rg  N 

CM  W 

gj 

ii 

CM  O 

IA  CM 

r*  CO 

| 

ll 

w*  O 

4> 

m 

ii 

■r 

ii 

rt 

ii 

CP  >■•* 

O  M 

UJ 

li 

O  o 

m  gf 

o 

il 

rg 

z 

ll 

3  gf 

ii 

3. 

ii 

r~  »* 

m  w 

LV  l^ 

ii 

^  o 

—i  CO 

-A 

pg 

Co 

ii 

o 

•■4 

rr| 

rg 

02  — J 

ij 

ii 

ii 

-*•»♦ 

m 

»>-  »♦ 

ii 

gj  o 

Q 

m4  if 

•g  r*» 

Q 

il 

CM 

CM 

CM 

il 

ll 

li 

m  »♦ 

•*■  9« 

«0  •« 

li 

o  o 

NCI 

Mr. 

rgta 

a 

il 

-<  o 

N 

«N 

rg 

«g 

il 

•H 

it 

n 

•g  i>e 

g)  m» 

il 

>n  n 

N 

C 

n 

o 

•-i 

rg 

en 

Z3 

n 

Ml 

H 

ii 

ii 

t. 

ii 

rg  * 

pfl 

<C  M 

gj  *• 

C»l»* 

St  < 

ii 

n 

•M  t-l 

o  > 

ii 

a 

fn 

n 

ii 

il 

Ii 

1 

ll 

o  w 

•»■  M 

o» 

OM 

il 

-t  o 

N  N 

fir* 

S  c> 

ll 

—  o 

CM 

rg 

rg 

Ml 

in  o 

II 

ml 

ii 

ii 

O  >? 

in 

r-  h 

r-  M 

•n  *♦ 

r-e* 

li 

gj 

«gO> 

rg  -0 

CM  O 

ll 

o 

<-t 

■w) 

rg 

m*  *%  rg  m 
g>  i*»  m. 

N 


4t 

i 

tr. 

ml 
li. 


s 

•t 
_J 
u- 


lL 


7"  U 


I  U. 


p.  *s 

t'.  !/> 
I 


<r 
i 

O 


7 


a 
* 


or 

e 

a 

Ml 

gr 

in 

m 

1 

I 

o 

Ml 

M» 

Ml 

m 

> 

o 


!  i 


a 
u 

9 

C 

u 


< 
a 
u. 

s 

Wl 


2 

n 


n 

.n 

■c 
> 


2 
s/» 
K 

m 

50 


9» 

CD 

n 

CO 

Ul 

\i 

n  i 

! " 

fn 

o 

Q 

Q 

f" 

* 

# 

Q 

■ 

ii 

o 

o 

Q 

Q 

e 

1 

o 

o 

o 

o 

o 

|  j£ 

—4 

o 

o 

Q 

Q 

1 

"15 

j  (_j 

> 

1 

| 

1 

| 

|  ^ 

v 

2 

« 

r" 

o 

v» 

«» 

4* 

O 

3E 

Ul 

fs» 

H» 

o 

r> 

*» 

«fl 

4 

o 

> 

Mi 

03 

• 

4 

4 

Q 

«a 

vO 

< 

■0 

•a 

«o 

<fl 

r- 

in 

«Q 

<£ 

5 


ui  o>     i\»u     c  *■     u  o»  -j* 

MUI        KH-        M  H*       M  W        ii*-       M  -P  M 


0s  0J  -f-  I— 

KUI        *i  Ui        M  MU 


IS)  U)  H« 

CL  IS)       X>  Ul  o 


is>  is)     u  >— 
M»*      M*>  M«J 


IS)  IS) 

ui  m     a  ui     <&  is* 

M  Ul       Ml-       MO  MM 


,-j         ui  ui      sc  *—     co  co 


IS)  O  IS) 

0*       MUl       M  H- 


U)  UiH* 

M  U'       M  M  ' 


>-        tvj        r\j  m 

CO  O  M        >JH  CO 

M  C"        to  O  M 


H!  Ui  M 

CC  Nl  UI        UI  IS)  IS) 

MvO       M  >       **  O  MIS) 


U)  IS)  »— 

ff^  Oh       Uih-  <Oh  Ui 

*«  e*  v0       MO-       M  MIS)       M  U> 


UI  H- 

ON)  Ul 

->«  IS)         M  Ul         4*  ■ 


IS) 

*  IS)h«  vO 

M  U)        M  -J       M  ■ 


IS) 

*0  vrt  MUI 


IS) 


tOH       00  IS)  Op» 

M  Ui       M  IS)       i*  Ui 


IS)  H-  H-  IS)  H" 

is)        •>) ui     u)>-     »n  M     U)  is)     *  >—  hi 

M  U)        Ml>        fiO>       fre  U)       **  00       M  -J       M  U) 


>-«         s>  h"      u)        co         a  h 

M  —J       MO       MOO       MUI  Mr-1 


IS) 

OH-  U) 

M  IS)       M  CD 


!l 

-1 

II 

II 

II 

*».  o- 

II 

|- 

II 

>— 

c~ 

1— 

II 

o 

II 

c 

o 

C  vO 

11 

o 

II 

II 

H- 

II 

sL 

O  1— 

II 

<o 

a 

O  H- 

II 

y~ 

(HO 

II 

i 

II 

pi 

r» 

II 

>— 

1— 

II 

— . 

O 

o 

|| 

< 

c  u- 

II 

3» 

IS) 

,1 

II 

. . 

II 

H 

<-• 

II 

o 

II 

'w 

c  u» 

II 

II 

Cj 

II 

II 

& 

O  H- 

II 

a 

o  o 

II 

-o  vn 

II 

T 

II 

rs) 

1— 

II 

o 

II 

n 

c-.  ft 

II 

**  U) 

II 

II 

-o 

U< 

II 

r 

80 

o 

II 

c 

c  *■ 

II 

•/^ 

n 

i-  e 

II 

II 

C 

II 

z 

o 

II 

a 

o-g 

II 

m 

II 

V 

Ii 

*« 

»— 

II 

c 

Ii 

1 

o  is> 

II 

c 

j«  ^ 

II 

— 

r— 

II 

c 

o 

II 

<- 

ISl 

c  tt 

II 

M  H- 

II 

■a 

c 
a 
•< 


ii 

t*  c 

H" 

ii 

rsi  T 

IS) 

o 

ii 

o  u 

o  ^ 

O  H— 

o  u 

ii 

T  r- 

M 

M  >— 

<^  u 

ii 

o 

Off 


UI 

fS)  U)  CO  * 
Mi-  MM 


o 

M  H- 


II 

«• 

H- 

II 

M 

IS) 

o 

II 

o 

o  o- 

II 

II 

1 

c_ 

II 

V- 

z 

H- 

1! 

u 

rr. 

o 

II 

o 

O  -«J 

II 

*v  ^ 

II 

1 

II 

01 

*» 

II 

Ul 

H— 

II 

c 

o 

o 

II 

< 

o  0> 

II 

rr 

*►  >— 

II 

T 

cc 


> 

a 


■X. 

II 

-*  »* 

rg  ft* 

I  U4 

II 

<0  o 

*  > 

o  o 

II 

! 

o 

«-» 

SO 

I  iO 

ii 

ii 

| 

ii 

o*» 

ii 

r-o 

moo 

o  ^ 

n 

o 

<o 

■■u 

ii 

X 

n 

a 

o 
z 

1 

ii 

f-*  ft* 

ii 

<o  o 

O  ^ 

ii 

o 

(SI  (M 

ii 

M 

ii 

n 

oo  •* 

ii 

in  o 

o  <*> 

ii 

in 

«r  in 

ii 

3  W 

ii 

ii 

M> 

rr>W 

'  'j 

ii 

•0  o 

<M  > 

ii 

o 

ii 

—* 

ii 

<r  »# 

o 

ii 

rg  O 

•"a 

1 

ii 

ii 

ii 

ii 

in  s* 

:u 

ii 
• 

r»  a 

ino 

Q 

o 

ii 

M 

3 

ii 

X 

ii 

CD  X 

ii 

ii 

o 

•0 

J2  -J 

ii 

ii 

JL 

ii 

m  M 

M  ft* 

ii 

sU  <-> 

nil-" 

i' j 

Q 

ii 

Q 

U3 

ii 

M 

IN 

ii 

i— 

J, 

•n  »* 

r 

II 

oo 

ii 

M  o 

o 

Ti 

S) 

ii 

r-l 

•«< 

ii 

i 

it 

** 

ii 

rsir- 

ii 

O 

■t 

- 1 

it 

r— 

ii 

c? 

ii 

? 

ii 

eg 

K  > 

n 

o  > 

ii 

«0 

O  f. 

ii 

U 

ii 

ii 

1 

•| 

o  ft* 

i.  £ 

ii 

UJ 

o  0> 

ii 

M  O 

1/-, 

m  a> 

ii 

'  1 

ii 

ii 

O  W 

ii 

o>  o 

a- 

ii 

o 

in 

.n 

-i 

3  «s 

II 

•4N 


0>M 


*3 


>0  M 


fM 


row 


»n 


IN 


m5 


in  »* 


<0M 

■H  « 

eg 


9>  M 

rg 


(M  go 
m 


n  oo 

(M 


o  N 
mm 


ON 


e>e> 


Q  W 


(VI 


nj«|> 


tn 


OH 


IAH 


NO 

pg 


t* 

rgo> 


CO  w 
rg 


IS 


nj 


OB 


rg  hi 


<0 


tnK 
4 


4> »: 


rgw 


<0 


rg  H     <f  m 


flftt  OH 

«*"    m  co 


(MM     rg  »* 


•ON  —I 


rg  me 


r»  »« 

gff- 


»*  rg«r 
rg  r\n 


*K  t^M  Tift* 
r»        aa        rg     m  »n 


in  ft*  MM 

m  rg 


o  s*     cr- »«     «r  ft* 
(MINI         o  ■# 
rg  ~* 


CD  M 


Mm 

rg 


in 


rg ;««  rg  *• 
rg  g> 
rg 


ON  fOK 

mo  m 
m 


rntf  mm 
rg  o»  m 


33 


« r* 

m 


C9M 
M 


Co 


OH 
MO 

N 


M>« 

•53 


4>H 
rg  rg 


r-  h 

M0« 


UJ 

J 


n 
u 


8 


o 

1 

_l 
u. 
v. 

o 


~>  II 

-•  II 

(-  II 

.  II 

I-  II 


«  ft* 
rsio 


mo 


rg** 
Mm 


►»  w 

m 


o  s<> 
oo  o 


m       «n  m 

tN 


MO 


in  m 
*g 


rg 


> 

► 


t 

o 


u; 
-J 
o 

on 


C 


t/5 


5 


I 
r- 

s 

s 
s 
$ 


Ml 


I 

tn 
<« 

s 


t 


S 

u 


Or 
I* 


«6 

3? 

s 


u. 


u. 

tA 

Ui 
O 

M 


•' 

a 

6 

u 

« 
u. 


V* 

It 

50 
» 
z 

n 

s 

n 
m 

» 


'SI 

X 

m 
50 


• 

x 

X 

rn 
o 

09 

a 


M 

O 

m 
» 


i 


I  on 
11 


I  on  a 

l  m 

•  r- 

i  •-• 

I  s 

I 


3 

r» 

Z 
</> 
JC 

m 

.9 


XI 

rn 

✓> 


X 

m 
o 
7< 
m 

a 


s 

5? 


v 

r 


•j  m 

ceo 

MOB       *  i 


M  O 
M  Ut 


MO 


t»  CU  * 

<M  *fl        M  CD 


M 

O  MM 
M  VW  MO 


M»-  M* 


4>  •/! 
MM  4«0 


-JM 

-4  O  >— 


"J 

-JO- 

*8  « 


O  C  M 

MM 


II  «- 
II  W 
II  o 


<r  I 
r,  I 

I 

I 
I 


II  -0  Oi  I  l'> 

II    i   O    I  1' 

II  *  *  I 

II      I  I  tJ 

I  -1 

II  p  »  I  H 

II 
II 
II 
II 
II 


I-  I 

O  I 


M* 


CD 

O  OS  ix 
M4>  Ml 


CD 

MM 


M 

CD  Ul  I— 

M  4>  Mw 


MUi  »4-J 


M  O 
M  M  MO 


-J  ce  u> 


C  I 

•J  I 
—  I 
c  I 
I 
I 

I-  I 


M  IM 

II  0> 

II  C) 

II  '.■J 


I 


-r       |  -4 


Z 


CD 

cut 

M  «J 


I  I—        M  CD 


cc 


li  -o  uj  I 

ii  r  c  I 

II  C  O  I 

II  l/>  1  I 

II  V  I 


c 
o 


CD 

is  -fr-  Ml 


03  H* 

»* -fr- 


ee 

it!  V/1  I— 


*  C  I 

z  I 

o  I 

m  I 

7  I 


i-  o 

M  O 


"J  MM 
MO      M  ui 


M  a>     m  n> 


M  -*» 


M 

M-J 


MO 


II  CO  I 

II  <  N;  I 

if  m  I 

II      c>  I 


U*  -fr 

**  o 


M 

Ul  M  f 

M  U)  MM 


II  K>C  I 

II  f\J  Z  I 

II  O  C  I 

il  7^  m  I 

II  x  I 


4 


cc 

o* 

M  v0 


CD 

MO 


CO 

M  »- 


M 
M  I 


M  Ot- 
M  n-  MO 


l»-  MW 


U»  I- 
M  U 


03 

Ui  M 
M  l— 


cr  ui  i- 


~J  M 


II  •»  0»  I 

II  r\j  inj  | 

il  <.  O  I 

II  75  7C  I 

II       I  I 


«C  O 
I 


I  n. 


il  n  *»  I 

II  VJ1  I 

II  c  o  I 

It  <  7C 

n  m  i 

ii  -  I 


a 


I 


o 


CO 

< 


II 

II 

>o  o 

o 

*  > 

II 

o 

O  CJ 

II 

to 

II 

«*  w> 

II 

1 

II 

*  w 

*  * 

II 

P»  o 

m 

II 

o 

m  * 

II 

-4 

«*  «* 

II 

i 

II 

II 

<o  o 

o  ^ 

II 

o 

f\J  ^ 

II 

—t 

<4  <A 

II 

I 

I  If  II 

I  uj  x  II 

I  an  I 

Z  N  || 

I        «*  II 


a »: 
m  o 


Ol  lAO> 


po     <o  o»  to 

qp 


CO 


I  »«       —I  W       CO  *♦  "M  M 

CO 


UJ 

a 

(A 


X 


to 


WW 

.0  »f 

IU  II 

1ft 

ia  <\i 

N  >  II 

n 

a* 

*o  II 

Ul 

- 

II 

*  M 

rg  o 

? 

II 

a 

II 
II 

7 

3 

II 

UJ 

r-  o 

o 

§h 

1! 

1-4 

3  >T 

it 

»4 


>9  - 


90 


o 
n 

►-• 
to 

c 

JJ 
Ji 

*. 

X 


•si 


X.  II 

r;  to  || 

C-i  =>  || 

Cft  _J  II 

ro  5;  M 


a-  II 

UC  II 

Q  li 

«  || 

fM  |l 


§1 


a.  ii 

tt  ii 

p  li 

•o  ii 

«M  II 


S  211 

I  Q  II 

I  3  II 

I  H  II 

i  f  || 

I  II 

*  i_i  II 

o  >  l| 

O  O  II 

II 

<*  O  II 


it! 

«  *»  II 


m  II 

591 


>0  <* 


CO  N? 
SB  O 
O 


oo 
-*  a 


in  r? 
o 


cm  m 

lA  O 
O 


38 

HO 


O  64 

o 


39 


(A 


m  w 


<r  n 

eg 


vQW 

py     s?  o 


IN 


Ml  If 

A| 


CO 


•f»*     nif     eo»*     m*»  hh 

CD 


at 

u. 


-1 

«0  M 

II 

«  o 

II 

«M  O 

n 

II 

H 

II 

h#  «m  «r»f 


•m  r 


o. 


k.i 


IU 

«J 

a. 

¥■ 

10 

-< 

u 

& 

u 

01 

• 

»♦ 

<•> 

H 

t/» 

f 

<n 

O 

09 

et 

5 


at 


ft 


i 


I 


2 


T 


CM 


CL  II 
UJ  M 
£  >  II 


I 

o  o> 


I  o  0> 


CM  Nil 
**  *  II 


o 


o 


VOO 

o 


0>9*       (DM  NM 
C*>  f*> 
CO  *+ 


<o  -<  CO  I 


OW       WW  M 

10  CO  CM 

CO 


MM 


CO 


i  at 

I  tu  * 

I  n  o 

i  z  cm 

i  =>* 


mo 
o 


*  m  cm 

CO 


en 


I  w  a:  ii 

l        UJ  II 

<M  >  II 

«  O  II 


-<  II 
<0  II 
I  ll 


*  N 


o 


rgo 

"HO 


r-o 
o 


cm  K  row 

mm  m 
co 


f.H       HN  WW 

0>  CO       »* 0>  >t 


00  M       *W  fflM 

<o <o       co  <r 

CO 


<OM 

o 


CM« 


u. 

>- 


V 
UJ 

Cj 

H 

3 

LU 
UO  T 

2  O 

5  x 

m 

«  H- 
uj  <r 
a 

o 

u.  St 
o  •- 
> 
a  »- 

u  .'  _J 
CO 

Jt  o 

id 


I   DC  CO 

I  o  3 

CD  _l 

I  m  a 


i 


UJ 

u 


UI 

t/1 


K  II 

a  ii 

o  II 

o  II 

CM  II 


II 
II 
II 
H 

(A  || 


O 
=> 


II 


O  D 

N»  VI 


IS 


a  M 
II 


<0  »» 

"Cf  o 

o 


row 

o 


oo 


a  ii  <-« 


o 


CM  W 

U\  O 
O 


28 

HO 


OH 

o 


OO 
CM  O 


hn  r-  w  r-»# 
ro  r-       m  u> 

•O        '  fH 


trv<-«  o 

00  H 


COM  »ew 

O>0>  «f 
CO 


row  rnw 

CD 


o»(     p»  x  row 


m  *» 

co 


r*  W  m»« 
r»  ro 


SB   8S  •« 

NOB 


CM 


r»W 


8 


CM* 


ON 


ON 
CM* 


4 


< 

r 


UJ 
1/1 


PC  ex 

O  U.' 


3 


X 


mJ 

u. 

5 

«• 

ct 

p 


2 

a; 


0> 

o 

o 
u 

m 

i 


I 
1 

I 


3 

a 
n 

<•» 

r- 
*» 

i 
a 

r 

n 

n 

R 


5 


as  5s  55 


2s  &u.  St:  2s 


8s  6»  St  Sb 


Mft     MW     MM  Mt« 


Sr  &*  a* 


U*  4»  toM  £<J 
«-     M  *     MO  MO 


M      ft  Ul         W  M 

*      M  4*      M  ft      M  -J 


to  m 
•4**    *       m  -jm 

MHI      MM  Mft 


uj 

ou>  4> 
M  -I  MUI 


$M  ? 

M  *4) 


H-  UK 

W  H>  ft 
Mft  Mft 


5  I 


3 


2 


O  t- 

as 


s 

©  ft 


8* 

M  ft 


S«  ttV  Skt  m¥    "  Ifo 


Ul  „ 
ft  M 
Ut  MM 


8b 

M  * 


O 

O  ft 
M  Hi 


i  s 

II  V) 


Or 

Ul 

82 
S3 

Is 

as 

-4 

O 
• 

n 


9 

5 


t  s 

SI  J 

H  ft 

II  Hl 


U  O  ft 

II  <  M 

II  m 

ii  »  p» 


6 

* 
» 


8 


S  .1 


(9 

n 


n 


M 


ae  ss  *« 

Sut    mS  mm 


Ok» 

8*    «S  Mm 


M<0  MM 


|  fiw  8*  Sw 


i*  M 


8  »!u» 


Ul  "4  ft 
</l      MM      M  H 


M         »-  ft  -J 
M  H      MM  NW 


«*M     MO?  8m 


Ut  WN  M 

M  ft      MUl  NW 


id 

MN       MUl  M4> 


(II 


o 

O  I 
M  I 


O  h> 

2° 

M  Ul 


o 

«  ft 
M  U» 


o 

M  ft 


o 


ft 


s 

§ 

3 

m 


H» 

1  U  i 

M 

z 

IS 

H  £ 

M 

OftS 

I 

MS 

U  *> 

o 

II  #»  * 

i 

H" 

OH 

in 

KS 

as 

■a 

1  n» 

2 

8  * 

)•  oo 

lis* 

o 

rti 

MM 

11  9 

II  1/1 


II  H* 

II  (8 

IS 


II?  8 

II  CO 

II  iA  50 
II  *. 


5* 


s 

-1 

1-1 


2 

II 

* 

z 

M 

II 

r»1 

O  »- 

II 

O  M 

II 

ft 

M  *• 

II 

5 

m 

II 

O  ft 

O 

II 

<  r>o 

o  ft 

II 

M  f 

73  e> 

NM  * 
M  W  MM 


M 

03 »  U» 
K  -J  MM 


M  v 

MO      M  ft 


M0-       M  N) 


M  Ui 
Oh-      ui  m 
♦0 1-  MO 


M 

8  NJ 


M  O 


Ul 

09  -J  # 

M  ft  MM 


M  Ul  MO 


O 

O  Ul 
M  Ul 


o 

O  ft 


o 

O  -J 
M  *■ 


o 

©  ft 

M  H> 


II  IV 


II  Q  O 
II  31  * 


II  *>  *» 

II  isi  M 


aft 
i 


*  Ut 

i 

Ul 

S5? 


Ul 


00 

<0  *  *•  M 

M  Ul       M  vO       M  Hi 


«0 

Ui  "4  Ul 
MO  M4> 


U>  O  W  -4 

MM       M  U"       M  -t 


M  Ul 


u 

o  ft 
M  Hi 


c 

O  «4 
M  4> 


O 

o  ft 
♦C  I— 


II  *»  C 

II  M  2 


II  V»  •» 

II  ,\J  Nl 

II  vC  O 

II  *  * 


II  *  <* 

II  ^  u 

II  if  O  I 

II  5*  5*  i 

II  I  I 


z 

o 
o 
z 
I  m 


II  f>  4*  I 

II  Ul  I 

ll  C  O  i 

II  <  *  I 

II     I  I 

II  "  I 


mi 


APPENDIX  2     TENANTS   SURVEY  AND  TABULATION  OF  RESULTS 


City  and  County  of  San  Francisco 


Department  of  City  Planning 


Dear  Tenants  Affected  by  Condominium  Conversions: 

The  conversion  of  apartment  building  to  condominiums  has  become 
an  important  issue  in  San  Francisco.     The  City  Planning  Commission 
has  made  recommendations  to  the  Board  of  Supervisors  to  amend  the 
Subdivision  Code  which  controls  the  conversion  process.     The  Board 
will  be  considering  these  changes  shortly.     In  order  to  gain  the 
clearest  possible  understanding  of  the  actual  effects  of  condominium 
conversion,  we  are  seeking  additional  information  from  persons 
directly  affected  by  conversions. 

To  obtain  this  information,  the  Department  of  City  Planning 
and  representatives  of  the  Real  Estate  industry  have  together 
prepared  the  attached  questionnaire.     It  seeks  information  con- 
cerning such  matters  as  the  financial  impact  of  conversion  on  your- 
self as  a  tenant,  your  experience  in  finding  replacement  housing, 
its  location  and  cost  compared  to  your  previous  residence  and  about 
conversions  generally. 

We  sincerely  hope  that  you  will  take  the  time  to  complete  the 
questionnaire  and  return  it  to  us  in  the  stamped  pre-addressed 
envelope  we  have  provided. 

A  similar  questionnaire  has  been  distributed  to  over  900  condo- 
minium purchasers,  and  we  are  now  in  the  process  of  tabulating  their 
replies.     The  information  from  both  questionnaires  will  give  us  a 
better  understanding  of  both  the  advantages  and  disadvantages  oi" 
condominium  conversions.     It  will  also  indicate  what,  if  any,  addi- 
tional controls  may  be  appropriate  to  the  conversion  process,  in 
order  to  ensure  that  it  operates  in  the  most  desirable  and  equitable 
manner  possible. 

We  can  assure  you  that  your  answers  to  the  questions  will  be 
kept  in  strictest  confidence.     The  only  information  to  be  made  public 
will  be  the  tabulation  of  questionnaire  returns.     This  will  form  a 
"profile"  of  tenants  who  have  been,  or  are  about  to  be,  affected  by 

conversion . 

Your  answers  to  the  questionnaire  and  its  return  are  very 
important  in  determining  the  City's  future  policies  concerning  con- 
dominium conversions.     A  summary  of  the  tabulated  results  will  be 
available  from  the  Department  of  City  Planning  upon  request. 

Thank  you  for  your  assistance  in  this  most  important  matter. 


Sincerely , 


Rai  Y.  Okamoto 
Director  of  Planning 


(415)  558-4656 


100  Larkin  Street 


San  Francisco,  CA  9410 


City  and  County  of  San  Frarciaco 
Department  of  City  PTanning  and  Real  Estate  Industry  Research  Group 


TENANT  SURVEY 


Please  complete  the  questionnaire  and  return  it  as  soon  as  possi- 
ble, in  the  stamped  pre-addressed  envelope  to  the  Department  of 
City  Planning.    Your  replies  will  be  anonymous  and  confidential. 
If  you  have  any  questions  and/or  wish  to  obtain  a  copy  of  the 
tabulated  results,  please  call  Marilyn  Brown  at  558-3055. 


1.     Number  of  persons  in  the  household: 


one 
two 
three 

four  or  more 


2.  How  many  of  these  persons  are  children  under  18  living  at 

home?   

3.  Are  there  any  handicapped  persons  in  the  household? 
YES  NO 


Is  your  race: 


Q  Asian 
Black 
Spanish 
White 

Other  (specify) 


Approximate  gross  income  of  household: 


8 
8 


10.000  or  less 

10.001  -  15,000 
15,001  -  20,000 
20,001  -  25,000 


O  25>001  -  30,000 

30,001  -  40,000 

40,001  -  50,000 

50,001  or  more 


Number  of  persons  in  the  household  who  work  (specify) : 


part-time 
full-time  " 
retired 
unemployed 


Approximate  age  of  head  of  household: 


or  less 


above 


8.     Size  of  residence  presently  occupied: 


studio 
one  bedroom 
two  bedroom 
three  bedroom 
other  (specify) 


9.    Do  you  rent  or  own  your  present  residence? 

O  Rent  (answer  question  10) 
O  Own     (answer  question  11) 

10.  If  you  rent  your  present  residence: 

a)  state  rent  per  month     $  ___^___ 

b)  Is  your  present  residence  the  unit  which  was 
converted  to  a  condominium?  Yes   

No   

If  Yes,  has  there  been  a  rent  increase  of  that  unit  since 
conversion  (specify  increase  per  month)?  $   

11.  If  you  own  your  present  residence: 

a)  Is  the  residence  a:     O  single-family  home 

8 condominium 
other  (specify)   

b)  What  was  the  approximate  purchase  price  of  the 
residence  (specify)?  $   

c)  What  are  the  approximate  total  monthly  costs  for 
principal,  interest,  taxes  and  insurance?  $   

12.  Where  is  your  present  residence? 

San  Francisco  (give  nearest  cross  streets) : 

between  and   


Elsewhere  (specify  city)  

13.  Have  you  been  relocated  from  a  building  which  has  been  or  is 
about  to  be  converted  to  condominiums? 

YES  (If  the  answer  is  Yes ,  complete  the 

remainder  of  the  questionnaire) 

NO       .      (If  the  answer  is  No_,  complete 
question  24  only) 

14 .  How  much  time  were  you  given  to  find  another  place  to  live? 

(specify  months)  _____ 


15.    How  much  time  did  it  actually  take  you  to  find  replacement 
housing? 

(specify  months)   


16.     How  do  you  rate  your  replacement  housing  compared  to  your 
former  residence? 

O  More  desirable 
O  Less  desirable 
O  About  the  same 


\ 


17.    What  was  the  a9king  price  of  your  former  unit  when  it  was 
converted  to  condominiums?  $   


18.  How  long  had  you  lived  in  the  unit  which  was  converted  to 
a  condominium? 

Ies9  than  1  year 

1-  2  years 

2-  3  years 

O  more  than  3  years 

19 .  What  was  the  most  important  reason  why  you  did  not  choose  tr 
buy  your  unit?     (Check  one  item  only) 

O  prefer  to  rent  than  own 

Q  considered  the  unit  unsatisfactory  for  home  ownership 

Q  considered  the  unit  to  be  overpriced 

Q  did  not  like  the  neighborhood 

Q  unable  to  afford  to  purchase 

Q  difficulty  in  arranging  financing 

Q  insufficient  time  to  act 

Q  did  not  have  enough  information 

Q  other  (specify)  ______  _ 


20.  Where  in  San  Francisco  was  your  former  residence?  (Give 
nearest  cross-streets)   between  • 

and 

21.  How  long  have  you  lived  in  San  Francisco?  (specify  years) :   

22.  What  was  the  monthly  rent  of  your  former  unit  before  it  was 
converted  to  a  condominium?  (specify) :  $   

23.  Size  of  your  former  unit  which  was  converted  to  a  condominium: 

studio 
one  bedroom 
two  bedroom 
three  bedroom 

other  (specify)   

24.  Are  there  any  comments  you  wish  to  make  about  condominium 
conversions  in  general,  or  your  experience  in  finding 
replacement  housing? 
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RENT  DIFF  UNIT:  TENANTS  RENTING  DIFFERENT  UNIT  OR  ARE  IN  PROCESS 
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